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lower profit-margins. 





Available statistics indicate that there has been a 
further moderate more-than-seasonal decline in busi- 
ness activity in July, but there are signs of improve- 
ment in iron and steel. Steel and automobile earnings 
appear to be well sustained despite earlier prediction of 
Commodities continue upward. 
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T this time of the 
A month there is al- 

ways a dearth of sta- 
tistical data for gaug- 
ing current business 
trends, and toward the 
end of July the lack of 
definite figures is par- 
ticularly discomfort- 
ing to the business statistician be- 
cause many industries, such as iron 
and steel, textiles, electric power and 
boots and shoes, are approximately 
at the nadir of the normal round of 
seasonal activity, and others, such as 
the automobile industry, are feeling 
the Summer slackness which usually 
follows a late Spring peak. At such 
a time it is always difficult to 
distinguish between seasonal and 
cyclical movements; and the prob- 
lem is usually side-stepped by inter- 
preting all declines as “seasonal de- 
clines” regardless of their size and 
without reference to any more or less 
carefully determined seasonal stand- 
ards. 

All carefully computed indices of 
industrial activity, such as THE AN- 
NALIST Index of Business Activity, 
the Harvard Index of the Volume of 
Manufactures and the Brookmire 
Business Index, are in agreement, 
however, in showing that in recent 
months there has been more than a 
seasonal decline, but that the de- 
cline has-not yet carried the rate of 
activity below normal. And the 
meager statistical evidence now 
available suggests that a further 
moderate more-than-seasonal decline 
has occurred in July. On the basis 
of the results reported for the first 
thirteen business days of the month, 











for example, our adjusted index of 
freight car loadings for July shows 
a decline from the June figure; and 
on the basis of the first sixteen 
business days, bank debits, repre- 
senting the volume of check trans- 
actions throughout the country, like- 
wise show a slightly more-than-sea- 
sonal decrease. 

There are, on the other hand, some 
indications of impending improve- 
ment in business conditions. Pig iron 
prices have shown further weakness, 
to be sure, but the low level of prices 
has stimulated purchases and the 
week has witnessed one of those 
waves of pig iron buying which is 
typical of the industry. In the steel 
market, The Iron Age reports this 
week that what little change is dis- 
cernible is on the side of better- 
ment and that with some companies 
bookings are now comparable with 
those of early May. 

Steel company earnings appear to 
be holding up well despite oft-re- 
peated predictions of declining profit 
margins. These predictions seem to 
have been based on one side of the 
equation only, the fall in finished 
steel prices. and have failed to take 
into account the fact that we are 
still in the midst of an industrial rev- 
olution which is still silently but swift- 
ly whittling down production costs. 
Steel company earnings for the sec- 
ond quarter do not, moreover, bear 
out the contention, which seemed to 
be fully substantiated by earlier 
comparisons, that only the dominant 
factor in the industry was able to 
show increased profits. Net earn- 
ings of the United States Steel 
Corpora- (Continued on Next Page) 
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tion for the second quarter were re- 
ported as $46,040,460, as against $47,- 
$14,105 for the second quarter last year, 
a decrease of 4 per cent. The combined 
net earnings of the six comparatively 
small steel companies which have re- 
ported to date amounted; however, to 
$5,530,437, as against $4,903,631 for the 
corresponding quarter last year, an in- 
crease of 13 per cent. 

The earnings reports of the two indus- 
trial giants, United States Steel and Gen- 
eral Motors, furnished the most striking 
business news of the week. General Motors 
for the second quarter reported net of 
$76,698,799, as against $52,641,097 for the 
second quarter of last year, an increase 
of 46 per cent. Against this huge gain, 
however, the net earnings of five smaller 
automobile manufacturers amounted to 
only $16,533,420 in the second quarter, as 
against $19,241,745 in the corresponding 
period of 1926. This decline is entirely 
accounted for, however, by the poor 
showing made by the Dodge Company, 
whose domestic sales in April and May 
were less than half those in April and 
May a year ago. Hudson, with a 5 per 
cent. increase in domestic sales in these 
two months, showed an increase of 75 per 
cent. in net earnings; and Studebaker, 
with increased sales of only 3 per cent., 
shows an increase of 8 per cent. in net. 

Commodity prices have shown further 
strength and THE ANNALIST weekly index 
of all commodities for last Tuesday stood 
2% per cent. above the low point of last 
April. In these three months the greatest 
rise has been in farm products, and the 
outlook for the agricultural regions has 
consequently shown great improvement. 
In June the index of farm prices of the 
Department of Agriculture rose from 126 
to 130, the sharpest increase in more 
than two yars; and since other commod- 
ities declined, the department’s index of 
the purchasing power of farm products, 
which has been advancing steadily since 
the beginning of the year, will show a 
still further increase for June. 

In two commodities, however, while 
certain sections will be benefited by the 
rise in prices, the recent violent upswings 
cannot in the long run be other than 
detrimental to large sections of industry 
and to business generally. The rise in 
cotton, which has naturally received wide- 


spread attention, has recently been pro- . 


ceeding at much too rapid a pace for the 
goods of manufacturers and distributers, 
and cannot continue without bringing to 
a sudden close the prosperous conditions 
now prevalent in the cotton manufactur- 
ing industry as soon as the huge volume 


of unfilled orders accumulated on the 
rising market have been filled. 

Hide prices have risen even more spec- 
tacularly than cotton prices, although the 
movement, important as it is to business 
generally, has apparently escaped the at- 
tention of most observers outside the 
leather and allied industries. As the 
market stands today, it is estimated 
that on the average hide prices have 
risen about 75 per cent. since March 
15, and this means, of course, higher 
prices for shoes and higher costs enter- 
ing into the manufacture of automobiles, 
clothing and many other consumption 
goods. The recent upturn in wholesale 
commodity prices has been hailed with 
satisfaction in many quarters as a sign 
that stabilization of the price level was 
at hand, and no one questions the desira- 
bility of stable prices. But that part of 
the advance which has been due to vio- 
lent advances in commodities which 
quickly affect living costs, such as cot- 
ton -and hides, is cause for misgiving 
rather than for satisfaction. 

D. W. ELLSwortH. 


As Others See It 


Keeping the Lira High 
From The Journal of Commerce, New York 


SITIVE outgivings have repeat- 
edly been made of late by Italian 
authorities with respect to the 

lira. It is their intention to keep the 
quotation “high”—about 90 to the pound 
sterling or about 18 to the dollar—but 
not to permit it to fluctuate. This is 
being hailed as an evidence both of finan- 
cial far-sightedness and of banking 
strength not only in Italy but in other 
countries. The praise comes from those 
who are close to the group now in con- 
trol of the Government or who are ad- 
mirers of it abroad. How far are their 
views well warranted? 

This is a question constantly put for- 
ward in like circumstances, in all coun- 
tries, but very variously answered. It 
ought to be susceptible of a single uni- 
form answer, but apparently never re- 
ceives it, for the responses vary from 
place to place and from time to time 
without rhyme or reason. One cause for 
this lack of uniformity is, of course, 
found in the fact that in every country 
special local conditions intervene to cause 
differences in analysis. The underlying 
principles are the same, but they are con- 
stantly obscured by unessentials; or the 
application of the fundamental principles 
is hard to make because some unknown 
quantities are introduced owing to lack 
of full data concerning given cases. 

There are certain elements in the 
Italian situation which deserve thought- 
ful attention from the investor, now that 
Italian city and Government loans are 
being poured forth with a somewhat lav- 
ish hand upon this market. The first, 
which in a sense includes all, is found 
in the fact that Italy is just now in no 
position to bear up under the strain im- 
posed by the exchange policy just re- 
ferred to. Politically and industrially, it 
is essential to Italy that she should be 
able to export as largely as her natural 
resources will allow, yet that is exactly 





renders impossible. Italy has to meet 
highly competitive products in’ protected 
markets. In several of these markets, 
notably our own, recent advances of duty 
on such articles as hats, special food 
products and others have shown that the 
trade is just about at a marginal point. 
It takes only a small advance in price 
to cut off demand. Unless costs of pro- 
duction are such as to leave a reasonable 
margin of profit, that can, if necessary, 
be sacrificed, the goods cannot be 
shipped. Higher lire mean _ reduced 
profits (or losses). Loss of markets en- 
sues and then unemployment. This con- 
dition is already obvious in contempo- 
rary Italy. 

Another phase of the case deserves al- 
most equally thoughtful study. This is 
the question whether Italian banks and 
treasuries have the financial strength to 
carry the large purchases of exchange 
which are involved in Italy’s present ef- 
fort to stabilize the lira. As is well 
known, such a method of stabilization as 
is now being followed necessitates the 
holding of amounts equal to the “un- 
favorable” or “adverse” trade balance 
(so far as it is not offset by tourists’ and 
emigrants’ remittances) as an exchange 
portfolio. Italian banks have not been 
strong for a long time past, and they 
could not be expected successfully to 
carry the heavy load resulting from 
transactions in exchange on a national 
scale, unless there were a practically cer- 
tain prospect of early turning of the tide 
in international business. This, of course, 
cannot come unless Italy can keep up her 
export trade; which, as just seen, is a 
matter of competition under difficult 
conditions. 

In order to strengthen. themselves for 
this situation, Italian financiers have 
borrowed substantially in this country. 
It is understood that a considerable part 
of their borrowings on national account 
is still untouched, and remains in Amer- 
ican banks subject to draft in case of 
need. That it will be called into requi- 
sition and that even larger sums will be 
needed is the belief of many, both in this 
and in other countries. The American 
lender then is furnishing the wherewithal 
for a difficult operation in exchange 
whose results depend largely upon an im- 
provement in trade conditions which 
neither we nor other nations seem willing 
to guarantee. Italy’s success in solving 
her problems must depend upon her abil- 
ity to alter this attitude on the part of 
her foreign creditors and buyers. But 
thus far there is little indication of 
success. 

Should there be no early alteration of 
these conditions the real issue of Italy’s 
future will be found in the willingness of 
her people to continue the self-denial of 
the present régime with its discharges of 
Government employes, its reduction of 
wages and its reorganization of munic- 
ipal government. There has been a 
growing tide of unrest in Italy and it 
has of late assumed new proportions. It 
may be only a transitory phase of the 
situation, or it may turn out to be some- 
thing more. Should the latter prove to 
be the outcome, American holders of 
Italian bonds will naturally have occa- 
sion to do some serious thinking. Mean- 
while they may well debate in their own 
minds whether it may not be “good busi- 
ness,” especially in view of present and 
future holdings of securities, t adopt 
a more helpful and considerate attitude 


“toward Italy’s trade and emigration 
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FINANCIAL 
MARKETS 


HE past week has brought little 
change in the behavior of the mar- 
ket. The leaders have continued to 

advance rapidly but with total volume of 
trading still held within moderate 
bounds. That the last six days have av- 
eraged well under two million shares is 
somewhat surprising. July is normally 
a dull month, it is true, due to the ab- 
sence of some of the floor traders on 
vacations, but it is nevertheless remark- 
able that this seasonal tendency has not 
been more largely offset by the rapidity 
of recent price movements. In the past 
four weeks stocks have gained more than 
in any similar period this year, yet aver- 
age daily transactions for July will be 
lower than for any month since January. 

Although trading is still low, the mar- 
ket has broadened out, and gains have 
been more widely distributed than last 
week. The independent steels came to 
life after three months of dullness with 
sharp advances in both Crucible and 
Bethlehem. Goodrich rose over 10 points 
during the week, and there were good 
gains (and new high records) in Bald- 
win, Woolworth and Case Threshing. 
Radio was active and strong. Chrysler 

after months of false starts finally 
began to move, gaining 8 points in six 
days. Mack Trucks rallied sharply fol- 
lowing several weeks of very discour- 
aging behavior. The rails generally 
made less progress than the industrials, 
but several, including Atchison, Balti- 
more & Ohio and New York Central, 
managed to better last week’s highs. 

The two outstanding events of the 
week, however, the spectacular 
movements in General Motors and United 
States Steel. A remarkable advance of 
27 points in twelve days of trading car- 
ried Motors to a new high for all time 
at 227%, a figure equivalent to nearly 
three timee the price the stock sold at in 
May, 1926, just before the rise began. 
United States Steel reached 134%, equiv- 
alent to 188 for the old stock—likewise 
of course a new high record for all time. 
The stock thus comes within striking dis- 
tance of the 140 mark set in Street ru- 
mors as the limit of the move. The 5% 
point gain on Thursday followed con- 
firmation of the report that the du Pont 
interests had acquired a_ substantial 
block of the stock. 

The length of time the advance has 
run together with the broadening out of 
activity indicates the approaching termi- 
nation of the move. It is unlikely that 
prices will cotitinue to advance much 
longer. The conservative speculator will 
utilize any further strength to extinguish 
committments on the long side of the 
market. The exact top for which short 
sellers usually search (in vain) is in this 
case more likely to occur when the mar- 
ket rallies after a day or two of acute 
weakness. It should be marked by 
heavier trading. 

As a result of additions by the Fed- 
eral Reserve banks to their security 
holdings during the past six weeks the 
money situation is growing easier in 
spite of the continued advance in stock 
prices. Call money again got down to, 
3% per cent. this week and funds were 
available in the outside market at 3% 
per cent. Bonds were firm. Reporting 
member banks in their statement as of 
July 20 report a small reduction in com- 
mercial loans and in borrowings from 
the Federal Reserve banks. Brokers’ 
loans for July 27, however, showed a 
very abrupt expansion. 

The foreign exchange markets con- 
tinue generally dull. There was another 
advance in the German reichsmark. Chi- 
nese rates were somewhat lower. 

A. McB. 
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in a survey just completed by Dr. Fred- 
erick C. Mills, of the research staff of 
the National Bureau of Economic Re- 
search. This survey was made in con- 
nection with an exhaustive investigation 
of the interrelations of various kinds of 
prices upon which the bureau has been 
engaged for more than a year. 

In addition to computing the averages 
of the discount rates in each city and 
measuring their variability, Dr. Mills has 
also constructed what is believed to be 
the first index of regional differences in 
discount rates. In general, this index 
shows that when average rates are ris- 
ing, differences between rates prevailing 
in different parts of the country tend to 
become less noticeable. In periods of 
falling rates, regional differences become 
more pronounced. 


Boston the Cheapest Money Market 


Boston was the cheapest marxet for 
. borrowers with an average discount rate 
during the last five years of 4.77 per 
cent. Helena was the dearest with an 
average rate of 7.73 per cent. 

Jacksonville had the most variable 
rate, the degree of fluctuation being six 
times as great as that in Nashville, where 
rates were most stable. 

Philadelphia with an average discount 
rate of 4.95 per cent. was second to Bos- 
fon in cheapness of money, St. Louis 
with an average rate of 4.96 was third, 
and New York with an average rate of 
5.01 was fourth. 

Of the thirty-four cities listed, only 
five exceeded New York in the variability 
of their discount rates. 

The large cities of the Northeast have 
the lowest rates in general, while the 
higher rates are found in cities of the 
West and South. Although there is no 
sharp geographical division, the follow- 
ing grouping reveals certain broad dif- 


ferences between regions: 


Average Rate on 
Customers’ Loans, 
Group. 1922-1926. 


Cities of the Middle Atlantic and 
Northeast (Boston, Philadelphia, 


New York, Buffalo)............ 5.12 
Cities of the Upper Mississippi (St. 

Louis, Chicago, Minneapolis, De: 

troit, Pittsburgh, Cincinnati, 

RO 5.40 


Cities of the South (Baltimore, 
Richmond, Atlanta, New Orleans, 
Louisville, Birmingham, Jackson- 
ville, Nashville) 

Cities of the Pacific Coast (San 
Francisco, Portland, Seattle, Los 
Angeles, Spokane) 

Cities of the Western Plains and 
Rocky Mountains (Kansas City, 
Omaha, Denver, Salt Lake City, 
DED icacsderurssccpanwnens 

Cities of the Southwest (Dallas, 
Houston, Little Rock, Oklahoma 
CRO, SEE So navcoceccucdeaas 


5.86 


6.12 


6.32 


6.35 


The differences between cities and be- 
tween the various groups of cities dis- 
tinguished in Table 1 represent varia- 
tions in the degree of commercial devel- 
opment and business stability, differences 
in the amount of available credit and dif- 
ferences in the intensity of the demand 
for capital and credit, as well as varia- 
tions in local business conditions and 
banking habits. 

The data utilized in computing these 
averages and in preparing the other 








“Regional Differences in Discount Rates , 


By the NATIONAL BUREAU OF ECONOMIC RESEARCH 


measures described below are the rec- 
ords compiled by the Federal Reserve 
Board and published monthly in The 
Federal Reserve Bulletin. They relate 
to customers’ prime commercial loans. 
The original rates, as quoted for indi- 
vidual cities, are not averages, but are 
the rates at which the bulk of the loans 
of this class are made by reporting 
banks. Where the reported, rates are 
given in terms of the range from low to 
high, an average of these limits has been 
taken. The Federal Reserve Board’s 


for the five years 1922 to 1926, 
shown in Table 2, 

Differences between cities in respect to 
the stability of discount rates are much 
greater than are the differences in the 
average rates. The range from the low- 
est to the highest value extends from .99 
to 6.11. Rates were most rigid in Nash- 
ville, Helena, Louisville, Buffalo, Hous- 
ton and Little Rock, while they were 
most flexible in Philadelphia, Boston, 
New York, Minneapolis, Dallas, Denver, 
St. Louis and Jacksonville. In each of 


are 


CuHart I—Discount RaTEs IN AMERICAN CITIES 
CUSTOMERS’ RATES AND MEASURES OF VARIABILITY OF CUSTOMERS’ RATES IN 34 CITIES 








PHILADELPHIA 
BOSTON 

NEW YORK 
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DALLAS 
DENVER 
ST.LOUIS 
JACKSONVILLE 


aes Measure of variability of discount rates, 1922-1926 
Average discount rate, 1922-1926 


NASHVILLE PP rrzzzzzZT AZIZ 
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SEATTLE I rrrITIIZIIZIIIIZZD) 
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AVERAGES OF MONTHLY MEASURES DURING THE PERIOD 1922-1926 
(Cities ranked in order of magnitude of the measures of variability) 


reports show that some changes have 
beén made from time to time in the 
method of reporting rates, but it does not 
appear that these have seriously affected 
the comparability of the rates for dif- 
ferent periods. The comparison of cities, 
however, in respect to discount rates 
must be made with some reservations, 
because of the difficulty of securing fully 
comparable returns. Significance should 
not be attached, therefore, to minor dif- 
ferences between the averages in Table 
1. The larger differences represent true 
regional variations of considrable eco- 
nomic importance. 


Variability of Discount Rates 


Not only do discount rates differ ma- 
terially from city to city in absolute mag- 
nitude, but they differ as well in respect 
to variability (that is, in the degree to 
which they fluctuate from month to 
month). Variation within each calendar 
year has been measured by the mean de- 
viation of the monthly rates, expressed 
as a percentage of the annual average. 
These measures, averaged for each city 





the last named cities, except Jackson 
ville, the rate of discount was approxi- 
mately four times more variable than the 
rate in Nashville and Helena. The rate 
in Jacksonville was six times as variable 
as the rate in Nashville. 


An Index of Regional Differences 


Although the big Eastern cities, Phila- 
delphia, Boston and New York, stand 
near the lower end of the scale with rela- 
tively variable rates, there is no clear 
division in the matter of variability be- 
tween the smaller centres and the larger, 
nor between the East, on the one hand, 
and the South and West on the other. In 
some centres a standard rate prevails 
with little change from month to month 
or from year to year, while in others 
rates are flexible and variable. In so 
far as may be judged from the present 
figures local conditions and customs, 
rather than broad geographical or eco- 
nomic factors, account for these regional 
differences in the variability of discount 
rates. 

The degree of regional difierence in 





discount rates is not a fixe: quantity, but 
varies from time to time with changing 
business conditions. In order that these 
changes might be followed an index of 
regional differences in discount rates has 
been constructed by the National Bureau 
of Economic Research, in connection with 
a study of regional differences in com- 
modity prices. The measure of regional 
difference for a given date is the mean 
deviation, expressed as a percentage of 
the mean rate for all cities at that date 
Deviations are measured from the mean. 
The movements of this index betwee 
July, 1918, and May, 1927, are shown 
graphically in Chart II. The average of 
the rates in the various cities is plotted 
on the same chart. The number of cities 
represented in this average ranges from 
26 to 32 in 191 and 1919, and from 32 
to 35 in subsequent years. 


TABLE 1 


Discount Rates on Customers’ Loans 
Average Rates in 34 American Cities, 


1922-1926 
(1) (2) (3) 
Rank. City Average 
Rate 
L,I, coc cece tena’ 4.77 
2. Philadelphia ...........4.96 
Se: Sa eas vases dun 4.96 
Sa freee 
5. CRBCRRD. os kids stacsss seen 
se ero rere 5.18 
7. Baltimore ini air. d 670 a 
8. San Francisco..........5.40 
ae eee rrr 
Me TN ee cckscdcde ns cee 
a eee. 
oe eer 5.65 
13... RARBRS TA. <5-s0600 50.0 stew 
LA: GE. Gino oGda wk bape cee 
LD, A, Senate's bases caceeee 
16. Cimaimmatd. ....c.cccccce Ole 
—_ reer 
pe enna 
te eer 
20. New Orleans...........5.82 
BE ME iat daa ees 5.82 
eee ere rrr rere 6.12 
23. Birmingham ..:........ 6.14 
Bh, TAM Wars oo 550s wea 6.21 
25. Portland, Ore.:....0.¢.5. 6.26 
Oe. TSS varie ese. rice 6.27 
ae ee eee 6.29 
28. Los AMMO... co56 008s 6.29 
29. Salt Lake City......... 6.33 
SU: SE oe icace bce esrs 6.35 
BE; TN 655 ass ox 0:00 6.40 
32. Oklahoma City......... 6.67 
| Ae ern 7.63 
DE: TN Bah owe wk ads 7.73 
TABLE 2 


Measures of Variability of Discount Rates 
on Customers’ Loans in 34 American 
Cities, 1922-1926. 


(1) (2) (3) 
Measure of 


Rank. City. Variability. 
ee ee 
2: FR aa a ota hewsawee 1.16 
B: Tis cis sce o doa 1.79 
3d REE Sa 1.87 
B.S oc ccasmew aces 1.97 
a a er 2.31 
f; DE EG ce aceknw ae ee 2.33 
ee ere er 2.34 
9. POrtsemG, Oils sic css ccs: 2.38 
ee 2.42 
Sh Ae: esbashu pay eceae 2.46 
Be NS eid ccctintbow ae wai 2.52 
52. NE Migs Seta kpaeaes 2.60 
14. New Orleans........... 2.64 
fe a ore 2.65 
16. San Francisco..........2.93 
37, PURO os aise sic nicnes 2.99 
18. Salt Lake City......... 2.99 
ge OO ee ae 3.2 
20. Los Angeles..........:3.36 
3 Serer 3.51 
Se 3.61 
- ey Oar 
24. Birmingham .......... 3.88 
, EA 
26. Oklahoma City......... 3.97 
27. Philadelphia ...........4.30 
eA ee 4.31 
ae ae ee 4.41 
30. Minneapolis ...........4.54 
a OS eee 
Ee eee rer rreree 
eg On Re ee eee 4.93 
34. Jacksonville ..........- 6.11 


These figures are presented graphically 
in Chart I. 
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Cuart II—AVERAGE RATES ON CUSTOMERS’ LOANS IN 26 TO 35 CrT1Es, INDEX OF REGIONAL DIFFERENCES IN CUSTOMERS’ RATES AND RaTE oN 60-90 Day PAPER IN 
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It is clear from this graph that the de- 
gree of regional difference in discount 
‘ rates varies considerably from time to 
time. The regional discrepancies were 
at a minimum during the period of high 
average rates in 1920 and 1921, and 
reached maximum values following the 
general decline of rates in 1921-22, and 
in 1924. The general relationship be- 
tween movements of the average rate and 
changes in degree of regional difference 
is an inverse one. With every sustained 


rise in the average rate there has been 


British 


LONDON, July. 
HE enormous bank bal- 
ances built up in Lon- 















few months by the 
Bank of France and 
the possibility of their 
conversion into gold 
have become a veri- 
vj table spectre in the 
eyes of the financial authorities of Great 
Britain. Through its extensive pur- 
chases of foreign bills, the Bank of 
France has doubled the cover of its paper 
circulation and has placed itself in a 
rather advantageous position so far as 
its ability to maintain the stability of 
the franc is concerned. But this 
strengthened position acquired by the 
Bank of France has come about as a 
result of international financial opera- 
tions involving very largely the London 
money market, and it has created the 
possibility of grave difficulties for the 
Bank of England. The whole incident, 
which is one of the most amazing chap- 
ters of post-war financial developments, 
is now agitating responsible financial 
circles in Great Britain. According to 
some sections of authoritative British 
opinion, it carries with it even a direct 
threat to the maintenance in Great Brit- 
ain of the gold standard established two 
years ago. 

The outstanding factor in the situa- 
tion, so far as the Bank of England is 
concerned, is the continuing drainage of 
gold from Great Britain, which has been 
going on now for some time and which 
may become intensified should the Bank 
of France choose to withdraw in gold a 
significant part of its present sterling 
holdings. The whole process of currency 
disorganization and stabilization on the 
Continent of Europe has had important 
effects on the British money market, and 
the French angle of it is a continuation 
of the same process, though the scale in- 
volved is considerably larger than had 
been the case with other countries. 


Flow of Gold From London a Reversal 
of Earlier Trend 


During the period of currency dicor- 
ganization on the Continent of Europe 
London served as an imporfant refuge 
for capital fleeing from the countries 


don during the past. 


a decline in the degree of regional dif- 
ference, and with every sustained fall in 
the average rate there has been an in- 
crease in these differences. High rates 
bring an approach to uniformity. A low 
average rate means a wide range between 
the charges in individual cities. This is 
due, presumably, to the fact that in some 
cities the fairly high rate which is set by 
custom or by regulation tends to prevail 
at all seasons. A decline in the average 
rate brings wider regional differences be- 
cause the downward movement is gener- 


Gold and Bank of France 


ally much more marked in some cities. 

The general course of the index of re- 
gional differences shows three relatively 
short periods of increase and three much 
longer periods of decline. The first in- 
crease came in late 1918 and early 1919, 
the second in 1921-22, the third in 1924. 
Each was followed by a considerably 
longer period of decline. 

Some interest attaches to a comparison 
of the average of these rates with the 
market rate on 60-90 day paper in New 
York. (This latter figure, it should be 


By LEO PASVOLSKY 


which were passing through one form 
or another of monetary débacle. While 
no figures are available as to the 
amounts that were thus transferred to 
Great Britain and kept there mainly in 
the form of bank balances, there is no 
doubt that this flight of capital was an 
important element in the British bal- 
ance of payments. But as country after 
country brought order into its currency 
situation, the process reversed itself. 
Capital that had fled before currency 
disorganization was repatriated, and the 
stream of transfers flowed away from 
London. Austria, Germany, Hungary and 
Belgium are outstanding examples of 
this process. 

Moreover, some of the countries with 
newly stabilized currencies have lately 
evinced a determination to build up more 
or less adequate gold reserves. They 
have appeared on the London gold mar- 
ket as purchasers of bullion. Their com- 
petition for gold has been intensified by 
the demand for the yellow metal coming 
from Holland, another former refuge for 
fleeing capital, as well as from India, 
Argentina and some of the other over- 
seas countries. A situation has thus 
been created in which the supply of gold 
bars from South Africa is insufficient to 
satisfy the demand, and the stocks of 
gold, held by the Bank of England, are 
threatened. 


Britain Alarmed by Possibilities 


The flight of capital from France oc- 
curred later than that from other con- 
tinental countries, and the absence of 
this capital from its native land was not 
very long. But its repatriation was fol- 
lowed by a phenomenon which has had 
extremely important consequences and 
has really been responsible for the pres- 
ent situation. The precipitate rise of 
the franc, caused largely by the repatria- 
tion of French capital, attracted to Paris 
large amounts of speculative funds, and 
these funds accumulated at the Bank of 
France as a result of its operations di- 
rected toward maintaining the exchange 
value of the franc at a fixed level. These 
speculative funds entered France largely 
in the form of sterling bills, which were 
purchased by the Bank of France and 


used by it to build up its balances in 
Great Britain. : 

The funds withdrawn from London for 
the purpose of franc speculation thus re- 
turned to London. Neither the British 
balance of payments nor the London 
money market felt the operation, and 
everything proceeded smcothly until last 
April, when the Bank of England de- 
cided to lower its discount rate. Then, 
trouble began. 

The lowering of the British discount 
rate caused a greater influx of foreign 
funds into France than ever before. The 
Bank of France found itself compelled to 
purchase almost fantastic amounts of 
sterling bills, and since these purchases 
were financed by new issues of paper 
francs, the expansion of the operation 
was far from being welcome to it. 

There seems little doubt that the action 
of the Bank of England was justified 
from the point of view of the British eco- 
nomic and fiscal situation. It was un- 
fortunate, therefore, so far as Great 
Britain was concerned, that it should 
have had unfavorable repercussions in 
France and that the Bank of France 
had at its disposal the means of paralyz- 
ing*it. The French Bank’s method in 
this regard consisted in breaking the 
circle whereby it was possible for funds 
withdrawn from the London money mar- 
ket to return to it. After unsuccessful 
attempts to do this by means of converting 
some of its sterling holdings into dollars, 
the Bank of France began the purchase 
of gold. Although only about three mil- 
lion pounds sterling of French holdings 
were converted into gold, the possibilities 
of the situation were recognized quickly 
enough by the Bank of England and ne- 
gotiations were begun between the Brit- 
ish and the French Banks, which finally 
brought the heads of these two institu- 
tions to New York. 


Circulation in France Decreased 


The Bank of France financed its pur- 
chases of foreign bills by new issues of 
paper francs, yet its total circulation 
during the past half-year has not only 
shown no signs of expansion but has actu- 
ally decreased. How was this done? 

Fortunately for the Bank of France 








noted, is the market rate as quoted in 


financial papers. It is not the “custom- 
ers’ rate,” upon which the general aver- 
ages are based.) This series is plotted on 
the same chart. As might be expected, 
the average rate for the country at large 
fluctuates over a much narrower range 
than does the New York rate, and moves 
in general on a distinctly higher level. 
Only during the period of violeat disturb- 
ance between February, 1920, and May, 
1921, was the average rate below the 
market rate in New York. 





Policy 


the period of its purchases of foreign 
bills coincided with a business depression 
due to the stabilization of the currency. 
The French money market could not ab- 
sorb the billions of new paper francs 
that kept pouring into it. And the 
Treasury provided an outlet for these re- 
dundent funds. 

The French Treasury has a system of 
current deposits, on which it pays in- 
terest. It was into these deposits that 
the stream of new francs emptied itself 
to a considerable extent. Almost forty 
per cent. of the new issues was thus ab- 
sorbed, the amounts being about ten 
billion francs. The Treasury has used 
these funds for the purpose of reducing 
its debt to the Bank of France, which 
actually shows a diminution by almost 
the same amount. 

Approximately the same amount of 
francs has gone into the purchases of 
National Defense Bonds, the proceeds of 
which have gone into the current ac- 
counts of the Bank of France. 

Thus, only about twenty per cent. of 
the new currency issues found its way 
into the actual channels of business, and 
these sums, too, have returned to the 
Bank of France in the form of liquida- 
tions. 


Foreign Bills Substituted for Govern- 
ment Bonds 


What has happened to the Bank of 
France, therefore, as a result of its oper- 
ations has been a substitution of foreign 
bills for Government bonds. The assets 
of the Bank have undergone a change, 
without affecting the volume of out- 
standing currency. ; 

The weak spot in the Bank’s posi- 
tion is the existence of the Treasury de- 
posits which may provide the funds for 
the withdrawal of the foreign bills now 
held by the Bank. But in the first place, 
these deposits represent less than half 
of the total, and in the second place, 
the French Government is now making 
efforts to consolidate these holdings by 
means of a new loan, the prospects for 
which seem to be rather good in view of 
the success of the recent concolidation 
loan issued for the purpose of taking 
care of immediate floating debt maturi- 
ties. 

The conversion by the Bank of France 














| 
| 











Friday, July 29, 1927 


THE ANNALIST 


173 





of a large part of its holdings of sterling 
bills into gold has involved an enormous 
drain on the London gold market, and 
since Great Britain is on a full gold 
basis,.on the metal reserves of the Bank 
of England. 


Bank of England Reserves Low 


: London is the most conveniently situ- 
jated free gold market for the Continent 
of Europe. Yet it is operating on the 
basis of very meager reserves of the yel- 
low metal. The metallic stocks of the 
Bank of England are barely sufficient 
to provide a forty per cent. cover for the 
active circulation in the country. The 
chances of its substantial increase from 
new production are very slight in view of 
the demand for gold from the Continent 
of Europe and other parts of the world. 
The situation naturally looks rather se- 
rious when the Bank of England, with 
its stocks of gold equal to less than 160,- 
000,000 pounds, faces the possibility of 
conversion into gold of French holdings 
amounting to no less than 100 million 


Europe 


HE death of King Fer- 
dinand of Rumania 
and the succession to 
the Rumanian crown 
of Prince Mihai, aged 
5, Ferdinand’s grand- 
son and son of Prince 
Carol, is the most 
striking item of news 
in succession to the Viennese affair. 
With regret (it is so colorful), I leave 
the subject to the political critics.. As 
one suspected would be the case, the 
amative Prince Carol now regrets his 
renunciation of the right of succession; 
not, of course, because of personal ambi- 
tion or the lure of the diadem, but out 
of pure patriotism. “They will have to 
send for me,” says he. “I shall await 
quietly, but shall always be prepared to 
answer my country’s call.” Bonnie Prince 
Charlie! Good scout! What with his 
father, and his grandmother, and all his 
“relatudes,” not to mention the plans of 
Ion Bratiano, one sees rough sledding 
ahead for poor little Mihai. 

More important, however, if less strik- 
ing, than the news from Rumania, is the 
news that the terms of a “permanent” 
Franco-German commercial treaty have 
been decided on and that such a treaty 
will very soon be in force. It is hoped 
that many happy effects, political and 
social as well as economic, will flow from 
the new treaty, which is said to be agree- 
able to the resolutions taken by the In- 
ternational Economic Conference; that it 
will promote resumption of operation 
pursuant to Locarno and Thoiry. 


FRANCE 
I’ the seven days ended July 20 the 






note circulation of the Bank of 
France was decreased by 358,940,- 
000 francs, and the State repaid 300,- 
000,000 francs to the Bank. 
Unemployment continues to decline. 
On July 23 the total of unemployed re- 
ceiving Government financial assistance 
was 19,840. However, one hears of 
“many industries receiving practically no 
orders which have been forced to reduce 
working hours or working days.” 
Restoration of the “scrutin d’arrondis- 
sement” (displacing the “scrutin de 
liste’) should have two important ef- 
fects. It should strengthen the Left in 


the Chamber, and it should reduce the 
number of groups in the Chamber. How- 
ever deploring the first-named effect, 
Poincaré could not hold out against the 
restoration, because it is right; the 
“scrutin de liste” discredited itself by ex- 
periment thereof. 








pounds, as brought out in a recent de- 
bate in the House of Commons. 

This debate brought the situation into 
sharp relief. A discussion of a Treasury 
appropriation bill, which took place on 
June 27, suddenly turned into one on 
monetary policy, in the course of which 
several speakers called attention to the 
dangers confronting the British mone- 
tary situation because of possible French 
action with regard to its sterling hold. 
ings. Doubts were expressed as to the 
possibility of maintaining the gold stand- 
ard in view of these developments. The 
Chancellor of the Exchequer, in his re- 
ply, admitted that “as to the gold move- 
ment that had recently taken place on 
the initiative of the Bank of France, it 
was perfectly true that considerable 
withdrawals of gold, apart from the gold 
that was deposited here in connection 
with the French debt, had taken place 
during the last few weeks and had had 
a prejudicial effect on the money mar- 
ket, the rate at which the Treasury can 
borrow, the reduction of the Bank rate, 


and consequently on employment and 
trade.” He argued, however, that this 
situation can be remedied best by agree- 
ment between the Banks of England and 
of France and called attention to the 
governors’ meeting in New York which 
was then forthcoming. 

In commenting on this debate, The 
London Statist made the following 
significant statement. 

“Let us state at once, without any fur- 
ther preliminaries, that an implacable 
alternative faces this country. Either 
it must succeed in making cooperation 
among central banks as regards gold 
policy more effective than it has been 
hitherto, or else, sooner or later, the Gold 
Standard act of 1925 must be amended.” 

After discussing the need of using 
every power of persuasion to bring about 
such cooperation, The Statist continues: 

“If, after these exhortations, sincere 
evidence of complete cooperation be- 
tween central banks is not forthcoming, 
steps should be taken designed at once 
to bring the recalcitrants into line and 


to safeguard ourselves. For example, 
we could, if driven to it, so amend the 
Gold Standard act of 1925 as to forbid 
the export of gold, except under license, 
to countries which themselves have not 
a free market.” 

The reference in this last sentence is 
obviously to France. Whether or not 
Great Britain will soon find herself 
driven to such drastic measures will de- 
pend, to some extent, upon the results 
of the New York conference of Bank 
Governors. The Bank of England is face 
to face with the necessity of strengthen- 
ing its gold reserves, and this can be} 
done only if our Reserve Bank places 
the necessary gold at its disposal. 

But whatever the results of the New 
York conference, two consequences 
emerge from the new position acquired 
by the Bank of France. The gold situa- 
tions of Great Britain and of France 
are now closely interlinked, and the prin- 
cipal burden of maintaining adequate 
gold supplies has been definitely placed 
upon the Bank of England. 


From an American Point of View 


By HENRY W. BUNN 


Fiseal receipts of 1926 totaled 38,347,- 
000,000 francs, as against 28,358,000,000 
in 1925. Of the former sum 27,200,000,- 
000 francs was derived from indirect 
taxes, 11,100,000,000 from direct taxes. 
Of the indirect taxes the business turn- 
over tax yielded most, namely, 7,468,- 
000,000 francs, as against 4,535,000,000 
in 1925. The success of this tax has 
falsified much pessimistic forecast. 

One is told that Franco-German trade 
is up to the pre-war level. Last year’s 
German exports to France were valued 
at 500,000,000 gold marks, and French 
exports to Germany at 5,000,000,000 
paper francs. 


SPAIN 


STATEMENT given to a New 
A York World correspondent by 

Primo de Rivera, Dictator of 
Spain, is of such peculiar interest and 
so clearly worded that I quote from it at 
some length. We are again thrown into 
doubt as to the time of meeting and the 
proposed objects of that “National As- 
sembly” so often promised. (Only the 
other day it was officially announced 
that it would meet early this Fall.) Ob- 
serve the interesting statement (falsify- 
ing recent unofficial statements) that 
the National Assembly is to be “com- 
posed of economic elements”; is, then, the 
new Constitution to be, after all, a His- 
panic adaptation of the Italian experi- 
ment? 

“It is a fact which I myself acknowl- 
edge, that the present Government is not 
@ permanent one, and that sooner or 
later we shall have to return to nor- 
mality. But this is far from entailing 
the necessity of going back to the old 
parliamentary system as applied in 
Spain before my accession to power. 
Such a change, instead of meaning nor- 
mality, would involve a return to dis- 
order, to friction, to weakness. 

“Our parliamentary system cannot be 
compared to that of England; it was but 
an apparent imitation, ineffective and 
useless. Parliamentarism has been weak- 
er everywhere since it lost its economic 
foundation, but in Spain it was indeed 
in its death agony, due mostly to the 
inefficiency of our professional politi- 
cians. 

“T repeat, therefore, that we cannot go 
back to the status quo, which would 
mean a return to disorder. On the other 
hand, I must admit that I have not yet 
set up in its minor details the system 
that is to replace parliamentarism, and 


it is possible that the new Parliament 
or National Assembly—to be composed 
of economic elements—will have to wait 
still some time before becoming a real- 
ity. 

“To the impatient I can only say that 
a dictatorship of a few years is nothing 
compared with the anarchy of a cen- 
tury, and that an inefficient Govern- 
ment which has lived a hundred years 
should be followed by a strong Govern- 
ment that lasts fifty years. 

“And now, what of the economic fu- 
ture? Our prosperity lies in agriculture 
and in the exploitation of our mineral 
riches. It must not be forgotten that 
Spain has but forty-three inhabitants to 
every square kilometer, which means that 
we have not yet reached our final stage 
of development. 

“Many years will pass before we reach 
the level of France (which has seventy- 
two inhabitants to the square kilometer), 
whose population Spain could feed. We 
have not, like other countries, to face 
the problem of overpopulation; we are, 
on the contrary, underpopulated; and if 
in itself this is an evil it is at the 
same time an advantage, since it mate- 
rially simplifies the social question. 

“Our agriculture is in full develop- 
ment, and our soil is sufficiently rich 
to cover our needs in cereals. Generally 
speaking, the ideal of every country is 
to be self-supporting, and from this 
standpoint Spain is one of the most 
privileged nations. Without mentioning 
our production of fruits, wines and oil, 
of which we export large quantities, let 
me draw your attention to the cotton 
problem, for example. 

“It is true that we buy cotton from 
foreign countries, but with very little ef- 
fort we could turn part of Andalusia into 
cotton fields that would soon become as 
productive as those of Egypt. All this 
will surely be accomplished, but it needs 
time and, what is more essential still, po- 
litical stability. 

“We can say the same thing concern- 
ing the exportation of our minerals, 
where much still remains to be done. We 
possess sufficient coal and iron to free 
ourselves from foreign countries. Oil 
we also have in our own territory. Thus 
industry is actively at work already. 

“I do not, however, wish Spain to be- 
come essentially an industrial country. 
The threatening of the terrible difficul- 
ties arising out of the ever-increasing 
competition in industrial countries in- 
duces us to seek our prosperity first of 


all in agriculture. 

“We can with complete liberty look 
toward our brothers of Spanish America, 
to whom we are bound by the sacred 
ties of the same language, the same reli- 
gion, the same culture and traditions. 
Without underrating the special inter- 
ests of the United States in both Amer- 
icas, we shall direct our efforts toward 
reinforcing our ties with the sister re- 
publics in the field of culture as well as 
in that of economics. 

“Our financial situation has materially 
improved during the years of dictator- 
ship. We have consolidated all of our 
floating debt, and our foreign debts are 
insignificant compared with those of 
other countries. Our budgetary deficit 
has considerably decreased, and as soon 
as the Moroccan problem is solved it will 
disappear entirely.” 


GERMANY 


ETAILED report of the June for- 
D eign trade has not been forthcom- 
ing. One learns, however, that 
there was a sharp decline in exports, the 
total being the lowest month’s total since 
May, 1926; that the total of imports 
was extraordinarily high; and that the 
unfavorable surplus has been exceeded 
only once within the last two and a half 
years. It is usual, however, to explain 
the situation by the extraordinary ex- 
pansion of home consumption. For note 
in this connection how exports of iron 
and steel have dwindled, whereas pro- 
duction of iron and steel has skyrocketed. 
The totally unemployed in thirty labor 
unions in June comprised 6.4 per cent. of 
the mombership, as against 18.3 in June, 
1926. The partly unemployed comprised 
2.6 per cent., as against 16.4 in June, 
1926. 

Revenues from taxation totaled 1,926,- 
000,000 marks in the first quarter of 
the current financial year, as against 
1,455,000,000 for the corresponding quar- 
ter of the previous financial year. The 
yield of taxes earmarked for repara- 
tions was 676,000,000 marks, as against 
an estimate of 2,410,000,000 for the whole 
year. 

By order of the Executive Council of 
the Postal and Telegraph Department of 
the Reich, postal and telegraph rates 
throughout the Reich are to be raised an 
average of 50 per cent., effective Aug. 1. 
The new rates will be higher than those 
of any other great country in the world. 
It is not to be supposed that the Reichs- 
tag could approve so drastic a proceed- 


Continued on Page 183 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, July 26, 1927 
By RUTH HOUGHTON 


HOLESALE prices ad- 
vanced further this 
week, The Annalist 
Index of Wholesale 
Commodity Prices 
standing at 143.8 on 
July 26, up from 142.9 
the previous Tuesday 
and from 140.1 at the 

low point of April 26. The rise this week 
was due to further advances in farm 
products, with higher quotations on the 
grains, particularly corn, on live stock, on 
cotton and on hides. Cotton and woolen 
textiles were up, as were fuels and the 
non-ferrous metals. ‘Silk was weak, and 
pig iron prices drifted lower. 

It is worth noting that the general level 
of prices, which has now risen about 2% 
per cent. from the April low point, has 
been carried upward almost entirely by 
a few agricultural commodities, cotton, 
corn, live stock and hides, in which there 
is a short crop situation this year. Other 
important commodities have been un- 
changed or continued on the gradual 
downward trend. Curtailment of supply 
rather than increased demand from in- 
dustry has been responsible for the higher 
quotations. 

Cattle raisers have faced rather un- 
favorable conditions since 1921, but the 
present market is expected to develop into 
a cyclical upswing. Increased demand 
for feeders and stocke; has already re- 
sulted from the more attractive prices 
and this in turn will probably reduce the 
supply of animals available for slaughter 
in coming months. 

Packer hides, native steers, advanced 
a little further this week, but the vol- 
ume of business done was decidedly less. 
A steadier trend of prices is believed to 
be immediately ahead now because tan- 
ners are becoming reluctant to make ad- 
ditional commitments on the present basis 
of hide quotations until leather prices 
have come into closer adjustment with 
hides. 

Leather is moving upward, but is not 
yet on a replacement basis. The volume 
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Investment Counsellors for Nearly 2 Quar or Comtury 


A 10-Item 
Investment Program 





We have issued a special 
report, setting forth a plan 
for investment of new 
funds (or readjustment of 
your present holdings. ) 


This is divided as follows: 
Group A...... 40% 
Group B...... 50% 
Group C 10% 


Each group is considered in 
detail; specific securities are 
ll . . a lise of stocks 
to be held for advances is in- 
cluded. 

We believe every investor can 
profit by considering the sug- 
gestions in chis report. Brook- 
mire's 2 3-year record for accur- 
acy is based on just such work. 
A copy free. 


BROOKMIRE 


ECONOMIC SERVICE 
570 Seventh Ave., New York 


Send me a copy of Bulletin TA-202. 





Address 























of sole and upper leather is being done 
on advances. In Chicago buyers are 
obliged to pay increases from 5c to 10c a 
foot on upper and from 6c to 8c a pound 
on sole. 

Cotton textiles were higher this week, 
primary cotton goods markets advancing 
prices steadily on many lines, but buyers 
are reported to be holding off and not 
coming forward to cover late require- 
ments. In wool, on the other hand, there 
seems to be more confidence in the trend. 


Wheat, Rubber, Sugar, Coffee and Cotton 
By CH. KITSON 


OTTON—Further high 
prices have been reg- 
istered by the cotton 
market in response 
to estimates of seri- 
ous boll-weevil infes- 
tation. Demand also 
continues favorable, in 
spite of the seasonal 

slack, and dealers who have allowed their 

stocks to become depleted in expectation 
of lower prices are now anxious to place 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


40 aN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OcT Nov bec “9 
I92€ 1927 
6. 8. Mis- All 
2. Food 3. Textile 4. 5. Building 7. Chem- cella- Com- 
Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
160.9 153 185.4 125.5 164.8 35.2 125.3 151.8 
160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
156.5 153. 182.2 127.2 165.0 135.2 122.6 147.0 
155.9 14 186.0 127.5 167.3 135.5 121.2 147.8 
154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
157.6 143 188.6 126.5 163.7 135.8 117.7 145.8 
1927. 
January ........135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February ...... 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
eer 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
—_ cccccoccces 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
ay. - 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
rer 134.7 147.9 145.0 156.5 120.9 1 134.6 118.7 41.4 
~~. eoesensebens 136.4 150.2 145 156.9 120.6 161.2 134.0 118.3 
a Mecssaccces 134.2 157.7 150.9 180.6 126.9 165.1 135.5 123.7 147.9 
Be Ma cceeswen 135.6 147.5 44.3 156.8 120.9 163.5 134.9 120.6 141.5 
May 31 . 136.5 147.9 145.0 156.8 121.0 163.7 134.8 120.4 142.1 
SD Wecaseeees 134.4 148.3 145.0 156.6 121.3 163.7 134.7 120.4 141.4 
June 14 -134.2 146.7 144.9 156.8 120.9 63.5 134.6 118.7 141.1 
SUMO B.. ccccces 135.5 147.7 145.2 156.3 120.7 163.5 134.6 117.8 141.4 
MOO Tis ccccvsce 134.8 149.0 144.7 156.3 120.5 162.3 134.6 117.9 141.6 
GUD Beccecccce 134.8 149.0 144.4 156.7 120.4 162.1 134.3 117.9 141.8 
Me Wilewesncese 136.0 151.2 145.1 156.4 120.3 160.9 134.0 118.1 
' 2 ear 136.3 151.1 7145.8 156.8 120.5 160.9 133.7 118.5 
a = oeece 138.7 149.5 147.5 158.8 121.0 160.9 133.7 118.5 143.8 
evised. 
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Prices were up only slightly this week, 
but the worsted goods market reports 
high activity, steady demand and opti- 
mism on Fail business. 

Domestic wool prices are expected to 
show a rising tendency during the next 
six months, although no considerable in- 
crease is expected. Domestic mills this 
year have followed a hand-to-mouth pol- 
icy. Imports have shown a considerable 
decline and stocks have been depleted, 
while mill consumption has been main- 
tained at a good level. 

New high production records, with West 
Texas joining the work of Oklahoma in 
increasing output, and other bearish sta- 
tistical factors failed to break prices of 
petroleum this week. In fact, gasoline was 
firmer in some markets and Pennsylvania 
refiners raised the price of kerosene. The 
increase in gasoline prices is surprising 
in view of the smaller production of auto- 
mobiles during the past two months in 
comparison with last year, and is at- 
tributed to the check put on operations 
by refiners. This in turn has weakened 
the price structure on crude so that the 
persistence of prices of crude for the 
past three and a half months becomes 
more remarkable from week to week. 
Crude at the present level is of course 
substantially below last year’s average 
at this season, but further declines are 


Continued on Page 198 


orders, even though prices have strength- 
ened considerably. 

The crop is making good progress gen- 
erally, and although grassy fields are 
complained of in several sections of the 
belt, the crop, as a rule, is well culti- 
vated and is growing nicely. The heavy 
weevil infestation, claimed to be preva- 
lent in most of the cotton States, has not 
yet caused any serious damage, but with 
the second crop of the insects, due in 
August, the damage may be very great. 
While several estimates are still holding 
to the 15,000,000 bales output, others 
have placed the crop considerably below 
that level. 

Exports during the past week jumped 
to about 100,000 bales, making the total 
exports since Aug. 1 10,831,000 bales, or 
3,000,000 bales above the total of a year 
ago. 

Week-end figures showed 87,000 bales 
in sight, compared with 58,000 bales last 
year, making 19,123,000 bales for the 
season, as compared with 16,208,000 bales 
last year. Spinners took 222,000 bales, 
against 188,000 bales last year, making 
17,850,000 bales for the season, as 
against 14,864,000 bales last year. The 
visible supply decreased 141,000 bales, 
compared with a decrease of 130,000 
bales last year, leaving the supply at 
3,551,000, against 2,463,000 bales a year 
ago. 

The estimated total world production 


of cotton for the year 1926-1927 is 28,200,- 
000 bales, compared with 27,900,000 bales 
the previous year and a pre-war average 
of 21,000,000 bales. The world visible 
supply is at present 5,192,000 bales, as 
against 3,890,000 bales last year. It is 
apparent that the world is consuming 
in the neighborhood of 27,000,000 bales 
of cotton of 478 pounds each, or roughly 
speaking about 13,000,000,000 pounds. 
Even when production is only normal, 
we can supply nearly 55 per cent. of the 
total world requirements. 

As regards next year’s production, 
figures are available only for two coun- 
tries and those only on acreage. (The 
United States official estimate on yield 
will not be issued this year until Aug. 8). 
In the 1925-1926 season the world planted 
83,400,000 acres to cotton, compared with 
the pre-war average of 62,500,000 acres. 
Of the 1925-1926 acreage the United 
States furnished about 46,500,000 acres. 
This year our acreage is reduced to 
42,700,000 acres. Russia has increased 
her acreage from 1,700,000 to 2,000,000 
acres. Conditions in India are reported 
to be good. 

Range of Cotton Future Prices. 


Sink Low. —Oct.— ——Dec.— 

oy w. High. Low. High. Low. 

July 18..17. 17.70 18. 18.09 18.55 18.35 
--18.20 17.83 18.68 18.29 18.94 18.5 

July 20..18.30 18.08 18.72 18.46 18.97 18.72 

July 21..18.11 18.00 18.60 18.39 18.85 18.66 

July 22..18.15 17.98 18.84 18.44 19.06 18.72 


Sere --+. 18.95 18.72 19.21 18.98 
Wk's rg..18.30 17.70 18.95 18.09 19.21 18.35 
c( 2 = ---. 19.05 18.57 19.30 18.85 
( 2 eee --+- 19.15 18.86 19.39 19.10 
\' - ee ---. 19.03 18.67 19.27 18.92 
July 27 

close ... an 18.77@18.80 19.04@19.06 


close .. .19.12@19.15 19.32 


SUGAR 


[’ the present sugar market we have 


19.46@19.48 


a unique example of the remarkable 

way in which the best possible eco- 
nomic adjustments are being forced upon 
an abnormal situation through the me- 
dium of organized markets. A 15.5 per 
cent. increase in the acreage of sugar 
beet in Europe is totally unwarranted 
and would have never taken place were 
it not for the fact that sugar is almost 
everywhere protected by tariffs. The 
organized markets have, of course, no 
way of combatting tariffs, but by pull- 
ing down prices, which are entirely un- 
justified by the immediate statistical po- 
sition of available supplies and current 
demand, they are censuring the uneco- 
nomic policies of the European beet sugar 
producers, as no other force in the world 
could do. In this way the declining price 
of sugar is fulfilling the unique purpose 
of remedying as much as possible the 
unsound economic situation in which the 
commodity finds itself. 

It may be that it will pay some high 
cost producers to abandon parts of their 
acreage, and in this way, to some extent 
at least, reduce the over-supply. Were 
it not for the fact that sugar futures 
have for several months shown a down- 
ward tendency, the acreage in Europe 
might have been increased considerably 
more than the reported 15 per cent. On 
the other hand, the same sugar future 
market makes it possible for the people 
to consume sugar a-plenty at a low price, 
and this is the second way in which the 
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organized market helps to bring about 
a balance between demand and supply. 
In the absence of such a market sugar 
might have sold, in view of the rather 
tight immediate statistical position, at 3 
cents a pound, a large amount of it 
would have been carried over into the 
new crop year, production would have 
been larger than it will be under the 
present price level and a large supply in 
a few months from now would have 
brought about a smash in prices. The 
organized market is trying to prevent 
the latter. 
Range of Sugar Future Prices. 








ak low. —Sept.— ——Dec.—— 
High. iw. ie Srow. High. Low. 
July 18.. 2 2.66 2.75 2.86 2.83 
July 19.. 2.67 2.67 2.75 2.74 = 2.84 
July - 2.66 2.63 2.75 2.72 2.80 
July 21.. 2.66 2.58 2.72 2.69 3 3 2.77 
July . 2.68 2.59 2.73 2.67 2.80 2.75 
Wk’s rg. 2.68 2.58 2.77 2.67 2.86 2.75 
July 25.. 2.82 2.80 2.70 2.67 2.78 2.76 
July 26.. 2.81 2.81 2.70 2.67 2.78 2.75 
July 27.. 2.84 2.81 2.69 2.67 2.78 2.75 
July 27 
close 2.84 2.68 2.78 
—Jan.—— ——Mar.——_ ——-May—— 
Hig>- Low. High Low. High. Low 
July 18.. 2.79 2.77 2.72 2.70 2.81 2.79 
July 19.. 2.77 2.76 2.72 2.70 2.79 2.78 
July 20.. 2.77 2.74 2.71 2.67 2.78 2.75 
July 21.. 2.73 2.70 2.68 2.65 2.75 2.72 
July 22.. 2.72 2.69 2.67 2.64 2.75 2.72 
Wk’s rg. 2.79 2.69 2.72 2.64 2.81 2.72 
July 25.. 2.71 2.70 2.66 2.65 2.74 2.72 
July 26.. 2.72 2.69 2.66 2.63 2.72 2.71 
July 27.. 2.72 2.70 2.68 2.65 2.76 2.73 
July 27 
close ... 

» July 2.87 § 
July 8 2. 
July . 2. 
July 83 2. 
July * 2. 
MPOU DO BORGO 6 oc ccvcsccsceseccecs 2.87 2.79 
Sn itawaeeéacuwtbaaneche eee 
IRE Re aa Sites ea -paPoen 
eax dh cidd takeediabiaesjia 
July 

NE ts wanna dike Seng oaenee Aamale s io 
Consumption during the first six 


months in the United States is estimated 
by Willett & Gray at 2,824,000 tons, 
which is 42,000 tons less than last year. 

Cuban sugar figures for the week 








SPOT PRICES OF IMPORTANT COMMODITIES 
uly 26,'27. July 19,’27. July 27,'26 
I BD, 5 i oc cecrcanestdesvsensonene $1. $1534 $1.54 
Coen, IO. 2 VEMSW (OU.). 2. cccccccccccoccesccvcesce 1.22 1.19% 99% 
i i I ID. a du 0 oso e0ecenesensuns swe .52 514 52% 
Rye, No. 2 white (ea.) EE I One Se na 1.12 1.087 1.155% 
Barley, OE Eee rrr ee .89 .92 
Beeves, heavy steers, gure 4 | ere 14.35 13.90 85 
Hogs, day’s sverars. Chicago (100 Ib.)............ 9.40 9.25 12.05 
Ts, 6g nc kn éccestboecsleepesne¥e -1880 -1835 191 
Wool, fine staple an OR ae a 1.10 is 9 46 3s Le o..3 1.14 @1.15 
Wool, Ohio delaines, att ae) WEE GIR Bes as svviccces 45 @ 46 45 
Steers, choice carcass (100 Ib.)........:-.0-.eeceee 19.00 20.00 15.00 
Hams, picnics ®. Ob EA EL EE ee 13% 13% 7 
on dn ccaak setters bad ae ae ssvmdeee 33.00 33.00 39.50 
Pork, bellies iby LS MEER EST Ie, Meat OS a A rs) -26 
Sugar, ened (ib. ; LE RO OE he 06 .06 058 
ND os 5 a. w0.0:<.0'0:0'6:0:0,0080 od Saduigeee -14% 14 19% 
Flour, Minn. ont PEEL) alain main Saiki es ede thie ies iene 7.65 7.65 8.75 
Lard, prime Western (100 Ib.)..........-...eeeeeeee 13.30 13.35 16.40 
Cottonseed oil, imm. crude, $. E. Cy | ae 8.50 8.50 15.00 
Printcloth, 38%-inch, 64x60, 5.35 (yd.).............. 07% t.07%, 07% 
Cotton sheeting, brown, 36- vA 7 56x60, 4,000 un- 
branded double cuts (yd.).......-....2c.eeeeeeees , 09 @ .08% .08%@ .09 
Cotton yarn, Southern two-ply warps, No. 20 (ib.) .34 @ .35 7.30%@ .31 31 
Worsted yarn, Bradford, 2-40s, halfblood weaving 
CELE K6daSuseGs bat aes ddnsosnccépensenbeoctesseesecce 1.75 @1.77% 1.75 o5.40 77% 1.77%@1.82 
Silk, crack double extra, 13-15 (Ib.)................ 5.50 @5.60 5.60 @5.7 6 20 @6.30 
Rayon, domestic, 150 denier, A quality (Ib.)....... 1.50 1.50 1.65 
Coal, anthracite, stove, company (ton)............ 9.10 9.10 9.50 
oe \ eperyaeyteey Coal Age Index of spot prices 
So ed PE Ra AE oR ER 1 1.82 1.92 
oe Conniliavtiie SePMAGS COO) o o00.0.06ccaxpencees 3 3.00 3.00 
Gasoline, at service stations, Oil, Paint and Drug 
Reporter average for 10 sections SS rea .1965 .1927 21 
Petroleum, crude, at well, Oil, Paint oad Drug 
Reporter average for 10 ES Sg 2 aa 1.432 1.432 3.30 
Pig iron, Iron Age composite (tun)................ 18.42 18.50 19.46 
Finished steel, Iron Ags composite (100 Ib.)....... 2.367 2.367 2.43t 
Copper, electrolytic Cb aict a tincc nes aesedeekencees 13% 12%, 14% 
Lead (ib.) ...-.eseeeseereeeeeccecteetireteteenan 065 062 0875 
ND i ah ania ad HOSA areca ew OLED ARLE AE -63° 63% 
ine, Meet Ot Se CS... 6. ccs sdocsccencssabeos:s 06 (0745 
Lumber, American Contractor composite (1,000 ft. )27.30 27.30 27.30 
Brick, American Contractor composite (1,000)..... 15.08 15.08 15.83 
Structural steel, American Contractor composite 
| ERIS aarp a peor: 1.82 1.82 2.00 
Cement, American <o -ied composite (bbl.).... 2.34 2.34 2.38 
Leather, eg SSS rear are 46 46 41 
Hides, native steers, Chicaes Dakss. Scaeeemea eas -23 22 145 
Paper, newsprint, _ 8 RSS er ee 3.50 3.50 3.75 
Paper, wrapping, No. 1 Kraft (aio Ds 5 h.50k cae ee 6.75 6.75 7.75 
Rubber, Pl. 1st latex crepe (Ib.)....-..-.-+.+eeeeeee 35% 35% 42 
+Revised. 











found constructive elements in the some- 
what disappointing threshing returns, 
which lead some traders -to believe that 
the final crop outturn may be less than 
estimated by the Government. 

All sections of Canada report good 
progress of the crop, except for some 
losses from hail in scattered sections of 
the belt. Recent rainfalls in Quebec and 
Ontario have done much to advance the 
crop there. Some private estimates 


ended July 23, as compiled by the Fed- 
eral Reporter, show receipts of 40,867 
tons, exports of 78,829 tons and stocks 
totaling 1,071,084 tons. 


WHEAT 


STATISTICAL position, generally 
A considered of a bearish nature 
when viewed in conjunction with 
the better rye and potato crops, has 











place the Canadian crop at 50,000,000 
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} Electricity in 1926—7¢ in 1914 


The amount spent per family for electricity in 
the United States in 1926 was scarcely any more 
than in 1914. In terms of the 1914 dollar it was less. 
In 1926 it was only 1.4% of the family’s daily ex- 
penditure while in 1914 it was approximately 2%. 

The total electric output in 1926 was five times 
as great and the number of customers four times 
as great as in 1914. This remarkable increase in 


parallel increase in customers and only slightly 
to the increased use in the home. 


Only 1 Electric Refrigerator In 40 Wired Homes 


The untouched possibilities for increasing the 
service of electricity in the home are obvious. With 


et are used in a relatively small number of wired 
endeavoring to promote the profitable growth of its 
business by increasing the uses and benefits of elec- 


beginning through its recently enlarged New Busi- 





Associated Gas and Electric Company 


61 Broadway 


bushels more than the Government esti- 
mate, that is, at 375,000,000 bushels. 
Several times in her past history Canada 
has had to revise upward earlier esti- 
mates; last year the first forecast called 
for a crop of 349,000,000 bushels, but 
more favorable conditions for the re- 
mainder of the growing season yielded 
a crop of 410,000,000 bushels. It can 
readily be seen that if Canada is to har- 
vest 50,000,000 to 60,000,000 bushels more 
than estimated in the first Government 
forecast the total: wheat crop of North 
America will be practically the same as 
last year, and including rye it will be 
larger than last year. 

In addition, the United States’ carry- 
over stocks on farms, as of July 1, and 
the visible supply, according to Brad- 
street’s, amount to 53,000,000 bushels, 
against 37,000,000 bushels last year, or 
16,000,000 bushels more than last year. 
Canada’s carry-over is placed at 49,000,- 
000 bushels, or 9,000,000 bushels more 
than last year. The total carry-over, in- 
cluding United Kingdom port stocks and 
stocks afloat as well as stocks in Argen- 
tina and Australia, is 244,000,000 bush- 
els, against 196,000,000 bushels a year 
ago. 

It is also estimated that the crop in 
Europe, although late, may total 50,000,- 
000 to 100,000,000 bushels more than last 
year. The deciding factor there will be 
the Russian situation, which has recently 
become less favorable. The latest re- 
ports from that country indicate a wheat 
crop below average rather than above, 
and considerably below last year’s good 
crop. The Russian wheat area, however, 
is reported to be 4 per cent. above last 
year when it amounted to 69,021,000 
acres. 

As regards the Southern Hemisphere 
it still appears likely that both acreage 
and yield will be smaller than last year. 
Seeding operations have been greatly 
hampered by droughts in Australia, ex- 
cept in Western Australia, but condi- 
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tions in Argentina have materially im- 
proved. Last year the Southern Hemis- 


phere produced 438,000,000 bushels, the 
year before only 362,000,000 bushels, 
which makes an average of 400,000,000 
bushels, and if such an amount is pro- 
duced this year, we are likely to have a 
substantial carry-over on July 1, 1928. 
This shows how important a factor 
the Southern Hemisphere will be from 
now on 

Export trade here has been disappoint- 
ingly slow in spite of the general belief 
that there is a shortage of stocks in Euro- 
pean Bradstreet’s North Amer- 
ican exports for the past week were only 
5,043,000 bushels, against 9,346,000 bush- 
the corresponding week last year. 
Indicated world’s wheat shipments this 
week are 11,150,000 bushels. 

Range of Grain Future Prices. 
Chicago Prices. 


ports. 


els in 


WHEAT. 
igh L —Sept.— ——Dec 
ow. High. Low. High. cow 


20. .1.43% 1.4146 1.395% 1.37% 1.43 1.41% 
July 21..1.43% 1.41% 1. 1. 1.434% 1.4114 
July 22..1.43% 1.42 1.40% 1.38% 1.44 1. 424, 
July 23..1.43%% 1.41% 1.405% 1.38% 1.44% 1.4214 
Wk’s rg.1.43% 1.40% 1.40% 1.37% 1.44% 1.40% 
July 25. .1.415% 1.40% 1.38% 1.37% 1.42% 1.41 
July 26..1.425 1.40% 1.4 1.37% 1.44% 1.41 
Juls 27. 1.425% 1.40% 1.40% 1. 1.44% 1.42% 
uly 27 
close 1.40% 1.39 1.42% 
Range for 9 
192% 1.51% 1.26% 1.49% 1.24% 1.49% 1.40% 
My.28.Ap.11.My. ae Jy.8. Jy.19- 
~s 
gf — —Dec. 
High AW. ., ‘Low. High. Low 
July 18 oy 1.01% 1. 1.04% 
July 19 oe 97 04 1.02% 1. 1.04% 
July 20.. .99%% .98% 1.04 1.98 1.07 1.0644 
July 21 99% 984 1.04% 1.0 ) 
July 22..1.00 98%, 1.05 1.03 in 1.07 on 
July 23..1100% 99” 105% 1.036, 1.08% 1.06% 
Wk’s rg.1.00% .97 1.05% 1.02% 1.08% 1.04% 
July 25..1.01% .99 1.06% 1.0 1.09% 1.06 
uly 26..1.02% 1.01% 1.07 1.05% 1.09% 1.08% 
July 27..1.044% 1.02 1.07% 1. 1.10 1.08% 
July 27 
close 1.03% 1.06% 1.08% 
Range for 
1927 1.07% .75 1.11 -79 1.12% 1.03% 
Je 3 Ap.16. Je.2. Ap.12. Jy.5. Jy.16. 
OATS. 
- e- - ——Sept.— ——Dec. 
Hig: 4 Ow. “aie my High. Low 
July 18 435% 43 4 46% 
July 19 .45 434 4: 


43 46% 46% 
July 20 45 44% 4 43 AT 46% 
July 21 45 44 44 43 AT 46% 


July 22.. 445 .44% .43% 43% .4 A461, 
July 23 44% «44 44 43 AT 46% 
Wk’'s rg. .45 43% .44% 43% .47% .46% 
July 25.. 44% .43% .438% 42% 46% .45% 
July 26 44% .44 ‘i 4 AT 464 
July 27 4456 .44 44 ‘ AT AT 
July 27 
close 44 44%, AT 
Range for 558 2 543 514 4“ 
1927 9 Al 
je3 Mr. Fed. M fr Db. Sy. Cuyt6 
uae 
July— — Sept.—— ——Dec.— 
High. Low. High. Low. High. Low. 
July 18..1.05 1.03% . 93% .98% .96% 
July 19..1.04% 1.03% .94 93% 97% .965% 
July 20..1.07 1.03 9 94 .99 97% 
July 21. .1.06% 1.05: .96 ‘ .99 973% 
July 22. .1.07% 1. 96 .945 .99% .98 
July 23..1.0734 1.0544 .96% .94 300 97%, 
Wk’s rg.1.07% 1.03% .96% .93% .99% .96% 
July 25..1.05% 1.04 -94 -93% .984 oe 
July 26 1.06% 1.0434 .95% .94 ae é 
July 27..1.07% 1. j 9 k 984, 
July 27 
lose 1.07% 95% -98% 
Range fo 
1927 1. 1914 1.11 91% 
Joie mings, My.31.Mr.23. ye 8. Jy. oe 


RUBBER 


HE rubber market is still dragging 
bottom under a crop of bearish 
news that have been appearing in 

the press for some time. The newspa- 
pers have quoted the opinion, expressed 
by the Chairman of the Anglo-Dutch 
Plantations of Java, that the yield of 
rubber per acre could be increased from 
400 pounds, which is the present average 
for an estate, to 1,000 pounds, if close 
planting from the finest selected ma- 
terial were followed. If that is true, the 
world’s potential rubber production can, 
of course, be more than doubled. How- 
ever, the new grafting process is, ac- 
cording to W. O’Neil, President and gen- 
eral manager of the General Tire and 
Rubber Company, practical only with 
new plants and as it takes seven years 
for a plant to reach maturity, it is evi- 
dent that no competition can be expected 
from the new system for several years. 
Advices from London are to the ef- 


Continued on Page 198 
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News of Domestic Securities 


ARNINGS—Statements 
of railway earnings 
for June, which have 
come to hand thus far 
reflect the operating 
difficulties, which the 
carriers have met with 
this year, carried over 

‘ into June. 

Despite the fact that reports of traffic 
results of the country’s railroads in June 
revealed more than twice as many indi- 
vidual declines as increases, it is con- 
sidered likely that the turning point in 
this year’s prosperity of the railroads 
came with the closing of May. It is 
expected that the aggregate of earnings 
for June will show up slightly less than 
those of June, 1926, but this is ascribed 
to “the attainment of the nadir in 1927 
prosperity.” The coal situation was re- 
sponsible for a good deal of the loss of 
business in June, while the Mississippi 
floods contributed their share of trouble 
to the roads in the stricken territories. 
The idea is reported to be firmly fixed 
among railroad authorities that from now 
on this year the roads will show im- 
provement toward an accomplishment 
which will be at least as good as that 
of 1926. 

American Locomotive Income Less 

The American Locomotive Company 
and subsidiary companies report for the 
first half of 1927 a net profit of $2,485,- 
784, after depreciation, reserve for taxes 
and other charges, equivalent, after divi- 
dends on preferred stock, to $1.48 a share 
earned on 770,000 shares of no par com- 
mon stock. This compares with $3,338,- 
289, or $3.10 a share, earned in the first 
half of 1926, a decline of $852,505, or 
25.5 per cent. 

American Republics Loss 

The report of the American Republics 
Corporation and subsidiary companies 
for the second quarter of 1927 shows a 
net loss of $202,339, after interest, 
charges and Federal taxes, as against a 
net income of $334,456 in the previous 
quarter and one of $670,108 in the sec- 
ond quarter of 1926. 

The net income for the first half of 
1927 was $132,117 after charges, equal 
to $1.32 a share earned on 100,000 shares 
of 7 per cent. preferted stock, as com- 
pared with a net income of $1,093,771, or 
$3.71 a share earned on 200,000 shares 
of common stock, after preferred divi- 
dend requirements, in the first half of 
1926. Sales were $13,952,884, against 
$13,912,642. 

Bancitaly Holdings 

The Bancitaly Corporation, reputed to 
be the largest of the world’s investment 
trusts, set a precedent by making public, 
in connection with the publication of its 
current statement of condition, the list of 
its principal holdings. The list includes 
large blocks of stocks in twenty-eight 
leading banks and insurance companies 
of the United States, eighty-nine Amer- 
ican railroad and industrial companies 
and ninety-one foreign banks and corpo- 
rations. Bond holdings are diversified 
among thirty-nine American railroad and 
public utility companies and foreign Gov- 
ernments and municipalities. 

Profits for the period covered by the 
statement, from Feb. 8 to July 22, were 
$8,133,370, or more than three times the 
dividend paid for April and July, totaling 


The invested capital is $217,377,813, as 
a result of the increase in the number of 
issued shares on July 2 from 2,250,000 
to 3,150,000. On July 29 payment of a 
40 per cent. stock dividend will increase 
the issued shares to 4,140,000, and in 
addition there will be 140,000 shares of 
treasury stock, including the 40,000 that 
will be added through the stock dividend. 

L. M. Giannini, Executive Vice Presi- 
dent of the corporation, said that the 
treasury stock will be sold when it 
reaches $125 a share, or, after payment 
of the stock dividend, $89 a share. The 
intention of continuing the full annual 
dividend of $2.24 a share on all shares 
issued under the stock dividend has been 
announced. 

Cities Service Net Rises 

The net earnings of the Cities Service 
Company for June amounted to $2,499,- 
186, establishing a new high record for 
that month ond making total net earn- 
ings of $15,954,232 for the first half of 
1927, an increase of 30 per cent. over the 
first half of 1926. Net earnings for the 
twelve months ended June 30, 1927, were 











Second Quarter Net Earnings 
Pei Share. 
$2 135 784 $3'338.289 $148 $3.10 c = 
American Locomotive Co.............. , 338, J 3. ‘ommon 
Amrecian Republic Corp.............-- 4202; 339 670,108 .. 247 Common 
American Zinc, Lead & Smelting Co.. 12,703 —, 2.68 3.60 Cl. A Common 
Burns Bros. (and subsidiaries)........ 385,518 564,846) ““g2 160 Cl. B Common 
Chicago Yellow Cab Co............++.- 4,258 554,961 1.31 1.38 
Commonwealth Edison Co............. 2,974,566 _...... 
Corn Products Refining Co............ 2,814,489 2,722,921 94 .80 Common 
ee BX aa 870,246 703,380 
Electric Refrigeration Co.............. 333,792 1,934,662 
i Ms ot. ie cen cncwenedau eae 4,974,856 4,606,587 1.10 1.02 Common 
General Outdoor Advertising Co....... 1,084,278 1,065,466 
General Refractories Co............... 464,324 290,021 2.07 1.30 
Hercules Powder Co.............eeeees 806,601 804,435 4.12 4.33 Common 
nn heck ckaenedennawe 605,168 845,715 1.22 1.70 
Eeupp Motor Car Co. ......cccccccsccces ease 37,755 
Independent Oil & Gas Co............. 324,604 518,895 65 .104 
International Business Machines Corp. 912,237 811,816 1.58 1.40 
i cap cata ce nkedons Casein’ 639 92,726 80 .34 Common 
MUMMERS CONNGE CO... ccccscsccvcccsves 372 420,871 
Midland Steel Products Co............. 742,309 696,592 
New England Tel. & Tel. Co.......... 2,662,853 2,435,996 2.40 2.20 
ee tee ti asc waksekenes 966,229 832,007 
Pierce-Arrow Motor Car Co............ 71,608 474,861 
Republic Iron & Steel Co.............. 988,115 1,121,436 1.83 2.28 Common 
I Rc nice i akwsd eee skaeke 5,069,446 4,706,940 2.63 2.43 Common 
Texas Gulf Sulphur Co., Inc.......... 3,262,277 1,859,918 1.28 73 
Texas Pacific Coal & Oil Co........... 652,936 1,134,124 
Union Carbide & Carbon Corp........ 4,862,523 4,249,986 1.82 1.59 
EE Sc cncdewbesevenasns sones 490,153 493,316 1.30 1.30 
Virginia Iron, Coal & Coke Co........ 74,897 39,616 
Waldorf Systems, Barak iie-da i geh sean 229,415 261,902 48 54 Common 
White Eagle Oil & Refining Co........ 702,688 927,777 
en are mpences | Es Sea 128,537 32,044 
. sf, %% ae. Seeepppererer 2,456,873 2,392,823 1.36 1.32 
First Half Year Net Earnings 
; Per Share. 
; 1927. 1926. 1927. 1926. On 
American Wholesale Co............... $315,602 4,191 
Belding-Heminway Co................. 566, 637,117 $1.35 
Caterpaar Tractor Co. ......cccceccess 3,382,139 2,750,560 
Cluett-Peabody & Co., Inc............. 1,199,148 1,017,369 5.17 3.78 
Endicott-Johnson Corp................. 1.708,221 ae ‘3 | Gewenee 
Forhan Co... reteveaterececeeseeseesees 306,027 217,118 ) "87 ‘a7 Gommon 
General Blectric Co................000. 23,830,162 20,070,923 3.12 2.63 Common 
Great Northern Railway Co........... ,400,000 3,753,514 1.36 1.50 
EY DE GO, gn a decccccewcuse 1,507,412 471, 7.54 7.69 Common 
International Salt Co...............4.. 160,620 148,610 
Kinney (G. Se eee rr 277,690 226, 1.01 15 Common 
I ME Moo ca cosnctcacconsdas 41,926,808 7,851,417 
| f. SSPPar ere rsrrs: 2,658,564 2,683,018 5.71 7.28 Common 
Procter & Gamble Co. °.......0.ccccee 15,004,975 12,241,753 11.38 9.17 Common 
d Deficit. 
*Years ended June 30. 








$28,204,935, an increase of 36 per cent. 
over the $20,734,926 for the previous year. 
Interest and discount on the company’s 
debentures was earned more than ten 
times for the twelve months. Net earn- 
ings to stock and reserves was 3.85 times 
the preferred stock dividends, as com- 
pared with 3.23 times for the previous 
twelve months. 


Erie Has Surplus 


The report of Erie Railroad for the 
half year revealed a net income of $937,- 
155, which was equal to $1.96 a share 
earned on 479,044 shares of 4 per cent. 
non-cumulative first preferred stock out- 
standing. In the similar period of last 
year the company lost $89,906. Gross in- 
come for the six months was $59,885,301, 
as compared with $58,363,772 in the like 
period of 1926. 


Eureka Vacuum Earnings 

The earnings of the Eureka Vacuum 
Cleaner Company for the first half of 
1927 are expected to amount to about the 
same as for the first half of 1926, when 
net income was $786,799, or $3.14 a share 
earned on 250,000 shares of no par value 
stock. The 5 per cent. stock dividend has 
brought the total number of shares to 
262,500 since last vear, so that per share 
earnings may be slightly less. e extra 
expense involved in bringing out the new 
model was charged off in the period just 
ended. The company is now producing 
1,000 vacuum cleaners daily and will in- 
crease production to make up for the five 
weeks’ shutdown incidental to bringing 
out the new model. 


Metropolitan Edison Income 

Another high record was established 
by the Metropolitan Edison Company, 
the principal subsidiary of the General 
Gas and Electric Uorporation, for the 
twelve months ended June 30, 1927, with 
operating revenue and other income of 
$10,314,513, against $9,434,344 in the pre- 
vious twelve months, an increase of 
$880,169. The surplus after charges, in- 
cluding interest on the funded debt, was 
$2,567,210, against $2,306,951 the year 
before, an increase of $260,259. 


Marland Oil Reports Loss 

The Marland Oil Company and sub- 
sidiaries report for the first half of 1927 
a net loss of $1,926,808 after interest, 
depreciation, depletion and a reserve of 
$5,835,080 for intangible drilling costs. 
This compares with a -net profit of 
$7,851,417 in the first half of 1926, when 
no reserve for intangible drilling costs 





was set aside. After estimated Federal 
taxes of $400,000 there was a balance of 
$7,451,417 in the first half of 1926, or 
$3.86 a share on the outstanding stock. 

The net loss for the second quarter of 
this year was $2,155,500 after charges, 
as compared with a net profit of $228,- 
692 before Federal taxes in the first 
quarter, and a net profit of $4,221,351 
before taxes and exclusive of intangible 
se costs in the second quarter of 
1 \ 


Stewart-Warner Speedometer 

The Stewart-Warner Speedometer Cor- 
poration reports for the first half of 1927 
a net income of $2,570,926, after depre- 
ciation, taxes and other charges, equal 
to $4.25 a share earned on 599,990 shares 
of no par stock, against $3,121,815, or 
rong a share, earned in the first half of 


The directors ordered that the remain- 
ing outstanding preferred stock of the 
Bassick Company, amounting to about 
$750,000, be called immediately at 110 
and accrued dividends. 


MERGERS 


HE outstanding news of the week 

in this field was the announcement 

by George J. Whelan of the actual 
plans for the development of the Union 
Tobacco Company. 

Mr. Whelan said that the numerous 
rumors which have been prevalent in con- 
nection with the Union Tobacco Company, 
which will be a subsidiary of the Union 
and United Tobacco Corporation, have 
been entirely untrue and that the pres- 
ent plans are the only ones the company 
has decided upon. 

Herbert S. Collins of the United Cigar 
Stores Company will be President of the 
Union Tobacco Company and David A. 
Schulte, head of the Schulte Stores Cor- 
poration, will be Chairman of the Board 
of Directors, while C. A. Whelan, Presi- 
dent of the United Cigar Stores Company, 
«will be Chairman of the Executive and 
Finance committees. 

“The new company,” Mr. Whelan said, 
“can command as a retail outlet channel 
the combined stores of the United Cigar 
Stores, the Schulte Stores Corporation 
and their agencies, which number in all 
about 5,000. It can also command the 
experience and business resources of the 
most prominent men in the tobacco in- 
dustry and will start operations with ex- 


cellent financial and executive backing 
and a larger volume of business than the 
Tobacco Products Corporation had when 
it leased its plants.” 

The plans call for taking over from 
the American Tobacco Company the man- 
ufacturing rights of a number of the 
higher grade cigarettes, Mr. Whelan 
said, and for the acquisition from time 
to time of additional brands from other 
companies. The American Tobacco Com- 
pany, through this arrangement, will be 
able to concentrate on its present best 
products and at the same time the Union 
Tobacco Company will be given a foot- 
hold in the manufacture of higher grade 
products. Manufaccuring facilities already 
have been provided for, and according to 
present plans some $10,000,000 will be 
— on newspaper advertising within 
the next two years. 


Bucyrus-Erie Merger Voted 

The directors of the Bucyrus Company 
at a meeting in South Milwaukee, Wis., 
and those of the Erie Steam Shovel Com- 
pany at a meeting in Erie, Pa., approved 
the plan for a merger of the two prop- 
erties. 

Holders of Bucyrus preferred stock 
will receive preferred stock in the new 
company on a share-for-share basis, the 
new preferred to be callable at 120. A 
like privilege will be accorded to the 
holders of Erie Steam Shovel preferred 
stock. Common stockholders of the Erie 
Company will receive convertible pre- 
ferred stock of the new company, carry- 
ing a dividend of $2.50 a year, dependent 
upon the payment of dividends of $1 a 
year on the common stock. All the com- 
mon stock of the new company will go 
to the holders of Bucyrus common stock, 
who will receive three shares of new 
common for each share now held. The 
holders of the convertible preferred 
stock may change it inte common stock 
at any time. 


International Paper Acquires Control of 
New England Power 

The International Paper Company has 
purchased the holdings of the Hartford 
Electric Light Company in the New Eng- 
land Power Association, amounting to 
20,000 common shares. This brings In- 
ternational Paper’s holdings in the New 
England Power Association to more than 
340,000 common shares and gives it 
working control of the association. There 
were 784,851 no par common shares out- 
standing on March 31, 1927. 

The interest of International Paper 
in the association began early last year 
with the subscription to 86,667 shares 
of no par common stock at $50 a share. 
By the end of the year this had been in- 
creased to 116,970 shares. The recent 
offering of $15,000,000 of 7 per cent. 
preferred stock by International Paper 
was intended in part to pay for the pur- 
chase of 160,500 shares of the associa- 
tion’s common stock, for which about $60 
a share was paid. 


Newark (N. J.) Bank Merger 
In a joint statement the Presidents of 
the Broad and Market National Bank 
and Trust Company and the Forest Hill 
National Bank of Newark, N. J., an- 


Continued on page 178 
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NATIONAL resources— 
LocaL responsibility 


N MORE than eighteen hundred 
communities the subsidiary com- 
panies of the Middle West Utilities 
Company provide ample, econom- 
ical electric service. Almost without 
exception these are small or medium- 
sized communities whose economic 
progress is to a large extent depend- 
ent upon adequacy of power facil- 
ities. 

The service and rates of these 
companies are regulated within the 
states in which they operate. The 
companies are locally taxed, they 
disburse the greater part of their 
receipts locally in wages, purchases 


The 


public utility 


INVESTMENT 
COMPANY 


INVESTMENT (or “holding”’) 
companies in the public 
utility field have been 
largely responsible for 
bringing electric service 


facilities, ample in quantity 
and reasonable in cost, to 
non-metropolitan sections. 
The electric service com- 
panies which are subsidia- 
ries of investment companies 
have, through that affiliation, 
financial and engineering 
backing which makes possi- 
ble improved service, lower 
rates and ready enlargement 
of facilities to meet 
growing demands. 





Operating in three distinct sec- 
tions of the United States—New 
England, the central states and the 
Southwest —and serving an almost 
endless variety of economic activ. 
ities, the Middle West Utilities 
Company system as a whole pro- 
vides a sound diversity of invest- 
ment. The resultant strength of finan- 
cial structure is transmitted to each 
of the subsidiary companies com- 
prising the system and translated 
into direct benefits to their custom- 
ers. Improvements and extensions 
of service are readily and econom- 
ically financed, and a broader man- 


and dividends to customer-investors, and they are 
equipped with local management alert to and sym- 
pathetic with local conditions and problems. 

In addition, by affiliation with a public utility 
investment company—the Middle West Utilities Com- 
pany—these electric service companies have access 
to engineering and management facilities and 
credit standing organized on a national basis. 


agement experience is constantly at the disposal 
of the subsidiary companies. The financial and 
engineering resources of a nation-wide organiza- 
tion are thereby applied to the electric service 
requirements of even the smallest communities in 
which these companies operate, while the com- 
panies remain wholly accountable to local regu- 
latory authority. 


MIDDLE WEST 
UTILITIES COMPANY 





SERVING 1889 COMMUNITIES IN IQ STATES 
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nounced that a merger of the two banks 
had been approved by the directorate of 
each and would be submitted to the 
stockholders at special meetings on 
Aug. 24. 

To provide for an exchange of six and 
one-half shares of stock of the Forest 
Hill Bank for four shares of the Broad 
and Market it is proposed that the cap- 
italization of the latter be inc 
from $1,200,000 to $1,350,000. The state- 
ment gives the assets of the Broad and 
Market Bank at $11,000,000 and its de- 
posits at $9,300,000, and the assets of 
the Forest Hill Bank at $1,600,000. It is 
nroposed to operate the Forest Hill as a 
branch of the Broad and Market. 


CHANGES IN 
CAPITALIZATION 


OME increase in the volume of 
S financing' was noted this week, 
and underwriting firms are re- 
ported to be more active in making for- 
ward commitments for the handling of 


new issues. 

To the $417,000,000 which has been 
borrowed by the major oil companies of 
the country from investors in the past 
ten months for the purposes of refund- 
ing high-interest bearing securities and 
providing storage for surplus oil will be 
added another $20,000,000 issue this 
week. The Guaranty Trust Company has 
about closed negotiations with officials 
of the Pure Oil Company, which is con- 
trolled by the Dawes family of Ohio, for 
an issue of 5% per cent. Lends of that 
size. It is expected that the bonds will 
mature in twenty-five years and will be 
priced at par. 

The corporation is enga in the pro- 
duction of oil in the Mid-Continent field 
and is one of the largest producers in 
the prolific Seminole field. In line with 
other large corporations it is expected 
that at least a part of these new funds 
will be used to provide storage facilities 
for surplus oil now being taken out of 
the ground. The corporation has out- 
standing an issue of ten-year 6% per 
cent. sinking fund bonds to the amount 
of $9,931,500, and it is presumed that 
this issue will be retired out of the pro- 
ceeds from the new bonds, since it is 
callable at 103 on any interest date prior 
to Dec. 1, 1928. 

The peculiar situation which has de- 
veloped in the oil industry during the 
last few months has compelled the oil 
corporations to borrow heavily. The 
bond issues which have been sold in the 
last eight months in the New York mar- 
ket for the account of oil companies are 
as follows: 


Interest 
Company. Rate. Amount. 
Standard Oil of N. J....5 $120,000,000 
Standard Oil of N. Y...4% 50,000,000 
Shell Union Oil Co...... 5 50,000,000 
Phillips Petroleum Co. .5% 40,000,000 
Gulf Ol] Co............. 5 35,000,000 
Marland Oil Co......... 5 30,000,000 
Empire Oil & Ref. Co. ..5% 30,000,000 
Humble Oil & Ref. Co. .5 25,000,000 
Skelly Oil Co........... 542 15,000,009 
California Petroleum Co.5 8,000,000 
Independent O. & G. Co.6 6,500,000 
White Eagle O. & R. Co.5% 5,000,000 
Warner Quinlan Oil Co.6 2,500,000 


B. & O. Stock Subscribed 


More than 90 per cent. of the $63,242,- 
500 of additional $100 par common stock 
of the Baltimore & Ohio Railroad, which 
was offered to stockholders recently at 
$107.50 a share, has been taken up and 
a large proportion of the subscriptions 
were made by existing stockholders of 
the road. Tabulation of the total num- 
ber of subscriptions has not been com- 


eted. 

It is understood the Union Pacific 
Railroad, one of the largest Baltimore 
& Ohio stockholders, as well as other 
large holders, have taken their full quo- 
tas of the stock, and that the majority 
of the subscriptions were full-paid ones. 
Subscriptions of more than 90 per cent. 
of the additional stock means that there 
will be left less than 10 per cent. for 
Kuhn, Loeb & Co., Speyer & Co. and the 
National City Company, the under- 
writers, to take up. For this underwrit- 
ing the bankers will receive a commis- 
sion of $1,422,956. It was this commis- 
sion upon which Lloyd Church, attorney, 











Guaranteed Railroad Stocks 
EDWIN WOLFF & CO. 


30 Broad St., New York. Tel. Hanover 2035 





of 5 Nassau Street, who is a stockholder 
of the railroad, based his minority oppo- 
sition to the stock offering before the 
Interstate Commerce Commission. 


Chicago Elevator Bonds 

Offering is being made of a new issue 
of $2,500,000 first closed mortgage 6 per 
cent. sinking fund bonds of the Chicago 
Elevator Properties, Inc., by P. W. Cha 
man & Co., Inc., and Colvin & Co. The 
bonds will be due in 1942. They are priced 
at 99 and interest, to yield about 6.10 per 
cent. They are secured by a direct first 
mortgage on all of the fixed properties 
of the company, which have been ap- 
praised at $6,286,274. 

Motor Investment Trust 

Formation of a new investment trust 
to buy large blocks of stock in indepen- 
dent motor companies was reported to be 
in progress this week in advices received 
by brokerage houses from Detroit. Wil- 
liam C. Durant has been mentioned as 
being identified with the movement. He 
has been reported for some time to be 
seeking consolidation of independent au- 
tomobile companies. 


National Theatres Issue 

G. E. Barrett & Co., Inc., and Fred- 
erick Peirce & Co. announce the public 
offering of a new issue of $2,500,000 
National Theatres Corporation first and 
refunding mortgage 6% per cent. gold 
bonds, Series A. These bonds, the pro- 
ceeds of which will be used to retire cer- 





tain divisional mortgages, to pay for the 
completion of a theatre to be opened next 
month, to retire current debt and for 
other purposes, are dated June 1, 1927, 
and are due in 1942. A certificate for 
two shares of Class A common stock of 
National Playhouses, Inc., which controls 
the National Theatres Corporation, will 
be delivered with each $1,000 bond. The 
bonds are priced at 98 and accrued inter- 
est, to yield more than 6.70 per cent. 

Public Service of Northern Illinois 

An issue of $10,000,000 Public Service 
Company of Northern Illinois 5 per cent. 
debentures, due on Aug. 1, 1932, is be- 
ing offered by Halsey, Stuart & Co. 
at 99 and interest, yielding over 5.20 
per cent. The Sane from the sale of 
the debentures will be used toward reim- 
bursing the company for expenditures 
made, for extensions and additions to the 
company’s system, including additional 
properties acquired, and toward expendi- 
tures to be made for the expansion of its 
general gas and electric service to provide 
or the rapid growth of the territory 
served. 

Roxy Financing Planned 

The Roxy Theatrés Corporation is pre- 
aring to bring out a 6 per cent. note 
issue of $2,000,000 or more to fund a 
deficit of something less than that 
amount resulting from the construction 
of the Roxy Theatre at Seventh Avenue 
and Fiftieth Street. The financing may 
be followed by the payment of cash divi- 
dends on the Class A stock. 


Details connected with the note issue 
have not been completed, but the essen- 
tial terms have been agreed upon, it is 
understood. The original deficit from the 
building construction was close to $2,000,- 
000, but that figure has been reduced 
by about $500,000, so that the corpora- 
tion is confronted with the problem now 
of funding only $1,500,000 of the obliga- 
tion. 


Zinc Company Retiring Bonds 


A total of $44,000 of the 7 per cent. 
debenture bonds of the Missouri-Kansas 
Zinc Corporation has been retired to date, 
although the company was organized 
only on May 11, says Howard M. Ernst, 
President. This amount, he said, is in, 
excess of the maximum requirements for 
the period and is more than 3 per cent. 
of the entire issue. 


Lehigh Valley Rights Not Taxable 


Holders of rights to subscribe to certif- 
icates of interest in the Lehigh Valley 
Coal Company were notified this week by 
the Internal Revenue Bureau that these 
rights are regarded as a distribution of 
earnings or profits and are not taxable. 
In earlier notices the bureau said that 
the rights to subscribe were a taxable 
distribution as a dividend to the extent 
paid from earnings and profits accumu- 
lated since Feb. 28, 1913, and had de- 
clared that 79.21 per cent. of the market 
value of $30.25 each represented by the 


























taxable amount. 

















ELECTRIC POWER 4ND 
LIGHT INVESTMENTS 











worked only a fra 


circuits, however, meant to 
plant and pers of the industry. 
ction of the time. 


Where Is the Electric Output Consumed? 


T= electric light and power industry originally furnished current 
and service for illuminating purposes only. To supply only lighting 
keep idle, during the daylight hours, the 


It was as if eac 


The remedy for this uneconomic situation was found in the de- 
velopment of the industrial power load. 
electric motor, coupled with the enterprise of the central station in- 
dustry in devising special rate schedules for industrial power, made it 
increasingly economical for manufacturers to equip their plants with 
electric motors and to purchase current. 


The following comparative table indicates what a transformation 


The improvement of the 


ollar invested 


has been worked in the marketing of electricity since the days when 
almost the entire demand came from the “lighting load” and when the 
total consumption was | per cent. of what it is today. 


Approximate Division of the Electric Output 
(As estimated by the Electrical World) 
1897 1926 


Kilowatt Kilowatt 
Hours Percentage Hours Percentage 


Total energy consumed, 550,000,000 100 55,000,000,000 100 





Lighting, 485,000,000 88  13,900,000,000 25 
Power, 50,000,000 9 35,100,000,000 63 
Railways, 15,000,000 3 6,500,000,000 12 


The most striking result of this better utilization of plant facilities has been the 
lowering of rates not only to power customers but to the householder and the com- 
mercial user of light as well. Fhe energy which has been displayed in broadening and 
diversifying the market for the ultimate benefit of all consumers is part of the ot Napa 
of efficiency and progress that has convinced bankers, large institutions and private 
investors that the electric power and light industry is permanently sound and worthy 
of our investment faith. 
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}ERMANY—The money 
market during the 
past week continued 
under the influence of 
the Reichsbank’s ex- 
change policy which 
prevents any material 
decline in short-term 
loan rates. Owing to 
the Reichsbank’s refusal to buy exchange, 
the proceeds of foreign loans are left 
temporarily in foreign banks and con- 
version into reichsmarks proceeds slowly. 
These loans have not so far had the ex- 
pected effect of increasing the fluidity of 
the money market. Call money, neverthe- 
less, was more plentiful in the second 
part of last week, and the rate, which 
a week ago was 7 to 9 per cent., dropped 
to 6 and 8 per cent., mainly because of 
the reduction of Boerse engagements, re- 
sulting from lower quotations. 

Loans for one month remain dear at 8 
to 9 per cent. and are almost unobtain- 
able. The credit demands of business are 
increasing. The fundamentally strained 
condition of the market is again proved 
by the Reichsbank’s return for July 15, 
which shows a decline of only 81,000,000 
marks in ciscounts, and an increase in 
advances of 44,000,000, which is an ab- 
normal feature for midmonth returns. 

The Reichsbank’s credits exceed those 
of mid-June by 208,000,000 marks, and 
its combined gold and exchange cover has 
declined to 53.9 per cent. of circulation, 
against a previous figure of 56.2. 

German bankers consider that the 
Reichsbank is not in a position to acquire 
any considerable quantity of foreign gold 
until it has replenished its exchange re- 
serve, which is only 96,000,000 marks, 
against 519,000,000 at the beginning of 
the year. The Reichsbank, in the absence 
of Dr. Schacht, declares that nothing is 
known of the new American credit re- 
ported to have been granted by New York 
bankers. It is considered likely that this 
report probably refers to a occ 
of credit of the Gold Discount Bank. 

The stringency of the capital market 
has increased. Mortgage banks propose 
to replace the present 7 per cent. type 
of mortgage bonds by 8 per cent. The 
effective interest rate on first mortgages 
has risen to around 9 per cent. 

Activity in textiles is increasing, also 
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a 
Same week in 1926....... 


IE Sine, oie, 6 nn atecane dee uamed 


Last Week. 





oad, 5:6: wkib arora ee tele 


EN le cit a. cae atm wh asa aoe 


N. Y. Stock 
Exchange N. Y. Curb 
.....$10,397,500 $2,379,000 
12,541,000 3,151,000 
.....+ 13,837,000 3,241,000 
nee 389,320,950 83,818,530 
..... 380,219,450 81,539,530 
High. Low, 
ooce OGZS 106.01 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT BONDS. 


Previous Week. 


British cons. 21%4.. 54% 5454@ 54% 555%4@ 54 553%4@ 555% 
British 5s ........ 101% 101%@101 10234@100% 101%@101 
British 4% ....... 9554@ 95%, 953%4@ 95% 97 @ 94% 953%4@ 95% 
French rentes (in 

Paris) .......... 57.50@ 55.70 57.30@ 55.60 60.00@ 51.75 49.25@ 44.50 
French W. L. (in 

| re 77.90@ 76.70 77.20@ 74.75 79.90@ 61.00 50.90@ 42.10 


Year to Date. Same Week 1926 





in the paper and leather industries, but 
the iron and steel market is quieter. Steel 
production in June was 327,976 metric 
tons, against 976,095 in June, 1926. In 
the first half of 1927 production was 
6,338,108 metric tons, against 4,224,154 
in the first half of 1926. 

Germany’s unfavorable trade balance 
for the first half of the present year 
totals nearly $500,000,000, according to 
the official statistics released last week. 
This figure does not include deliveries in 
kind made under the Dawes plan of 
reparations payments, but even with this 
sum deducted from the balance the Reich 
is still facing a steady outflow of capital 
and credit which is not fully offset either 
by invisible exports or other sources re- 
turning the outflowing money to the 
German treasury. 

For the month of June the balance was 
unfavorable to the extent of $112,000,000. 
These figures are not considered alarm- 
ing in industrial and financial circles, 
since German industry is gradually in- 
creasing its output and the number of 
employed is rapidly increasing, showing 
healthy economic conditions. 

Imports of raw materials account for 
a large part of the adverse trade balance 
and the money which is spent now for 
these purchases will return in the near 
future from exported manufactured 
wares. 

There was a sharp falling off in the 
import of raw cotton wool, which, how- 
ever, is not an indication that textiles 
are slumping, but is on account of the 
season. The drop in exports is also at- 
tributed to the fact that season goods 
were not moving to any great extent in 
the month of June. 

The revenue from taxation in the first 
quarter of the current financial year was 
1,926,000,000 marks, against 1,455,000,000 
in the corresponding quarter of the pre- 
ceding financial year. Despite this in- 
crease the quarter’s share of the esti- 
mated 7,750,000,000 revenue of the whole 
financial year is not quite reached. 

Taxes pledged for reparations yielded 
676,000,000 marks out of 2,410,000,000 
estimated for the whole year. 

Opening prices on the Berlin Stock 
Exchange on July 27 were as follows: 


Price 
Par in Price 
Value Pct. in 


in of Dol- 
Rehsmk. Par. lars. 


Farbenindustrie ....... 200 320% i #$£152.68 
Berliner Handels ...... 200 244 116.14 
Deutsche Bank ........ 100 163% 38.97 
rr 500 125% 149.05 
re) Seer reer 100 183% 43.73 
Siemens & Halske ..... 700 284% $474.60 
Schultheiss ............ 250 462 274.89 
Darmstadter Bank .... 100 235 55.93 
PaksetGahrt ....5000.00% 300 145% # 103.71 
North German Lioyd.. 40 144% 13.77 
Disconto Comm. ...... 150 162 57.84 
Dresdner Bank ........ 80 170% $2.39 
Melemaneee .........0.. 1,000 171% 407.58 
Commerzbank ......... 60 179 25.56 
ee 1,000 488.50 
Gelsenkirchen ......... 800 3=:167 317.97 
Mannesmann .........- 600 195% 278.82 
Ver. Stahlwerke ...... 1,000 137% 327.85 


New German Steel Bonds 

Warrants for the payment of contin- 
gent additional interest, if the prosperity 
of the company justifies, will be the fea- 
ture of the $30,000,000 United Steel 
Works Corporation of Germany 6% Per 
cent. debentures offered this week. The 
warrants entitle holders to receive one- 
half of 1 per cent. additional interest 





for each 1 per cent. that the dividend on 
the common shares exceeds 6 per cent., 
with such additional interest limited to 
1% per cent. for any year. 

One of the first issues of foreign 
bonds to be sold with warrants were the 
German General Electric 6%s, which 
have risen from the offering price of 
94 to a bid price of 124. Among other 
foreign bonds whose warrants have 
proved valuable are Mansfield Mining 
and Smelting, Hill Machine “Miag” first 
7s, Montecatini 7, Siemens & Halske 
6%s, Fiat 7s, Lombard Electric 7s and 
United Electric Service 7s. 


Bank Union Borrowing 


The Giro Union, representing a group 
of savings banks in Germany, is nego 
eating for a loan of $10,000,000 from 
New York bankers. It has obtained pre 
vious loans in this market, principally 
from Harris, Forbes & Co. It is one of 
the largest organizations of its kind in 
Europe, and arranges external loans, 
which are apportioned among the banks 
making up its membership. 


Italy 


The wholesale price index continues to 
decline. The figure for last week was 
492, compared with 495 in the previous 
week and 509 in June, against 691, the 
maximum, established in August, 1925. 
Wholesale prices therefore have fallen 
29 per cent. below the maximum, while 
the purchasing power of the lira has in- 
creased from 14% to 21% centimes, thus 
gaining 40 per cent. 

Following are the prices of Italian 
shares on July 27 quoted in dollars on 
basis of prices on Milan Stock Exchange: 


Bid. Asked 
Banca Commerciale Italiana. 6344 63% 
Credito Italiano ..... 38 38%4 
Adamello Electric .... 10% 10% 
BOMNND acecisccsccces 12% 1244 
Italian Edison ........ 26% 26% 
United Electric Service 5 5% 
Lombard Electric .. 37% 38 
B. T. BP. Meesteie ....... 5% 6% 
Adriatic Electric ...... 10% 10% 
Seso Electric ........ i 43, 5 
Terni Electric ...... 18% 19% 
Montecatini ........... ‘ 94 9% 
a Re Serer 17% 18 
Pirelli (rubber) ..... 27% 28 
Snia Viscosa ............ 8 $14 
Navigazione Generale Italiana 23% 24% 
GRMIOEE bk sve vcenccas 8% 9% 


Last month’s foreign trade figures con- 
tinued the trend of previous months in 
that there has been an appreciable reduc- 
tion in the value of imports and no change 
of importance in the value of exports 
Latest crop summaries indicate an im- 
provement over previous forecasts, with 
a satisfactory but not excellent crop. 

In financial circles it is believed that 
the Autumn will not bring any change in 
the quotation of the lita, which is being 
maintained by the Government at its 
present level. The Government is ready 
to employ all means to achieve this, 
wishing to avoid any disturbance in com- 
merce and industry, which need to ad- 
just themselves to the present value of 
the lira. 

All efforts of the Government in indus- 
try are now directed to reducing as far 
as possible the costs of national produc- 
tion, both agricultural and industrial, in 
order to permit even greater internal re- 
valuation of the lira, which in turn will 
enable Italy to increase its volume of ex- 


‘ 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 23, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


ports and ty» sell readily in foreign mar- 
kets 
France 

The Bourse tendency is much stronger 
and there has been a general rise in both 
French and international securities. It is 
thought that the trend may improve fur- 
ther, now that the subscription list to 
Treasury bonds has been closed. July 23 
was the last day for such subscriptions. 
This operation, which seems likely to 
bring in 4,000,000,000 to 5,000,000,000 
francs, the amount previously estimated, 
caused a certain volume of sales of 
securities which weighed on the market 
and hampered the improvement recently 
noted. 

Treasury statistics for June show that 
total receipts reached 2,883,634,000 
francs, thus raising to nearly 18,000,000,- 
000 the total normal and permanent re- 
ceipts for the half year, an increase of 
4,500,000,000 over the same period of 
1926 and an increase of 750,000,000 over 
the budget estimate. 

There is no change in the money market 
situation, the dominating feature being 
the abundance of capital. Rates are unal- 
tered and rumors which have been circu- 
lating concerning a further reduction in 
the rate of interest on the defense bonds 
have been authoritatively denied. 


Colombian Municipal Issue 
An issue of $2,700,000 City of Bogota, 
Republic of Colombia, twenty-year ex- 
ternal 64% per cent. secured sinking fund 
bonds of the Power and Light Consolida- 


tion loan of 1927, due on April 1, 1947, 
was offered at 91 and accrued interest, 
to yield more than 7.36 per cent., by a 


group composed of Baker, Kellogg & Co., 
inc., P. W. Chapman & Co., Inc., and 
lucker, Anthony & Co. 


Austria 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“It is too early yet to draw final con- 
clusions on the recent Vienna riots. It 
appears that, apart from destruction by 
fire to the Palace of Justice and legal 
records kept there, no material damage 
worth mentioning occurred. Reports 
from foreign centres indicate that con- 
fidence in Austrian financia] stability 
was never seriously shaken abroad, and 
schilling exchange rates hardly moved. 

“During the first half of the current 
year the foreign trade situation was 
slightly improved as compared with the 
same period in 1926. While imports rose 
by 76,000,000 schillings, exports were 
112,000,000 higher than last year, point- 
ing to slow headway being made by pa- 
tient and incessant efforts to overcome 
some difficulties besetting export trade. 
The improvement is chiefly due to in- 
creased exports to Germany, which 
against the first six months in 1926, rose 
from 87,000,000 to 159,000,000 schillings. 

“In the new tariff convention made 
with Czechoslovakia and revised conven- 
tion with Hungary, Austria obtained 
some concessions, but whether these 
agreements will materially affect the 
situation remains to be seen.” 

While fighting was occurring in the 
near-»y streets the Vienna Exchange 
calmly did business, not losing its cool- 
ness then or subsequently. It is remark- 
able that the bears did not make any at- 
tempt to use these events as an excuse 
for a raid, and the conclusion was drawn 
that the Boerse soon decided that the un- 
doubted loss of prestige of radical -poli- 
ticians will lead to improvement in the 
political, and thereby, also, economic, con- 
ditions in Austria. 

Closing prices on the Vienna Stock Ex- 
change on July 26 were as follows: 


In In 
Schil- Dol- 
lings. lars. 


Niederéstreichische Escompt.. 24.5 3.46 
Bodencredit Anstalt (new sh.) 


(5 old equal 1 new).......... 126.8 17.91 
Creditanstalt (new sh.) (5 old 

equal 1 new) ......-..eeeeeee 64.5 9.11 
Mercurbank .......cc.cscceeees 5.6 79 
Wiener Bankverein (new sh.) 

(3 old equal 1 new).......... 31.4 4.44 
AIDING «on cccscccccccscccsscces 40.1 5.67 
TEFURD nc cccccccccce+ secvcssecs 22.0 3.11 
A. E. G. Union (new sh.) (64 

old equal 1 new)...........-. 38.0 5.37 
Leykam Josefstal ............ 11.6 1.64 
DROMORORE acc re ctsccneveacese 30.5 4.31 
TAREE 6 0.05 nctcusareedesat 23.9 3.38 
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Canadian 
Securities 


HE external trade of 
the Dominion for the 
t first six months of 
the year reached the 
large total of $1,103,- 
022,950, an increase 
7° es of 55 millions, or 
= \j about 5% per cent., 
= over the first six 
months of 1926, and an increase of 193 
millions, or about 21 per cent., over the 
first six months of 1925. 
“In considerable part,” Greenshields 
& Co. point out in the weekly letter, “ex- 
sion was at the expense of the Domin- 
ion’s favorable balance, the excess of ex- 
ports over imports for the half year fall- 
ing to 35% millions, against 75 millions 
in 1926 and 80 millions in 1925. The 
more rapid increase in imports as com- 
pared with exports, which has_ been 
characteristic of the monthly figures 
this year, is not, as previously noted in 
these letters, to ‘be viewed as a disturb- 
ing development. The high rate at 
which new construction is proceeding, 
the opening up of new mining fields, ex- 
tensive hydroelectric developments and 
other outstanding activities in Canada 
today necessarily imply increasing im- 
portations of steel, machinery, &c. The 
available evidence is convincing that ex- 
penditures on these lines are being wisely 
made and will add quickly to the pro- 
ductive capacity of the country. In that 
respect the import movement would ap- 
pear to differ widely from a similar ex- 
pansion in 1920, when heavy buying 
abroad was symptomatic of post-war ex- 
travagance. 

“The Canadian stock exchanges have 
shown a distinct improvement in tone 
during the past week to the accompani- 
ment of a moderate increase in the vol- 
ume of business. Interest has converged 
largely on a few issues such as Brazilian, 
Shawinigan and Massey-Harris. At the 
high point of last week Brazilian had re- 
covered all but 3 points of the 7 
reaction of June. Shawinigan and 
sey-Harris recovered about half their re- 
cent losses. The market still lacks 
breadth, but the relative anes with which 
prices advanced here and there thxough 
the list under a moderate volume of buy 
ing gave further indications that stocks 
on the whole are in strong hands and 
that the attitude of the general body 
of investors toward Canadian values was 
not seriously disturbed by the selling 
movement of last month. 

“An interesting development of the 
week was a revival of interest in the lon 
—<- pulp and paper group. Abitibi 

ieved the —— of se ling at a 
new high record price for all time, and 
under the leadership of this issue ad- 
vances occurred in Laurentide, Spanish 
River and Price Brothers. Concurrently 
— Paper rose sharply in New 

ork.” 
Dominion Engineering Change 

Shareholders of the Dominion Engi- 
neering Works, Ltd. have approved 
the change in the capitalization of the 
company as recommended at the recent 
meeting of directors. The by-law per- 
mits of the subdivision of the present 
25,000 shares of $100 par value at pres- 
ent — ge « into 125,000 shares of $20 
= value, which is in the ratio of five 

‘or one. 


Goodyear Stock Bonus 


Goodyear Tire and Rubber Company 
of Canada, Ltd., have decided to is- 
sue to the common stockholders of record 
July 15 an additional 1% shares for each 
share held. The new shares are to be 
issued as soon as possible, at $1 a share. 

The action of the board of Goodyear 
is practically equivalent to the declara- 
tion of a stock bonus of 150 per cent. 
and is one of the largest ever declared 
by a Canadian company. Under reor- 
ganization some years ago the par — 
of the common stock was reduced from 
$100 to $10. At a special meeting held 
this year the stock was again —— 
from $10 par to shares of no par value, 
stockholders receiving share for share. 

Goodyear Tire has an authorized com- 
mon capital of 150,000 shares, of which 

are outstanding. 
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Che Nem York Cimes 


Index to Bond Redemptions, Pro- 
posals, Dividends, and other Financial 
Notices published in The New York 
Times financial advertising columns 
week ended July 23, 1927. 

Clippings of any of the advertisements 


listed below will be mailed, without charge, 
if requested within 30 days. 


REDEMPTIONS. 


American Ice Company, Real Estate ist 
and General Mtge. Bonds. July 21, Page 35 
Boston Store of Chicago, Guaranteed 6% 
Serial Gold Notes. July 22, Page 29 
Cespedes Sugar Company, ist mtge. 74% 
8. F. Gold Bonds. July 18, » 31 
Clarion Water Company, 4o-yr. Gold Mtge. 

Bonds, dated March 1, 1913. 
July 21, Page 35 


Columbia Steel Corporation, 15-yr. Ist 


Mtge. i” S. F. Gold Bonds, Series A and 
Series July 22, Page 29 
Consolidated Power and Light acc many, 
Pfd. St July 20, 


k. 
Metropolitan 
Mtge. Fee AS-yr. OW% F. Bonds dated 
25. July 19, Page 37 
Detroit Properties Corporation, 5-yr. 
Gold Notes dated March 1, = 5. 
y 19, Page 37 


Ju 
Durham Duplex Razor Company, ist Mtge. 
and Collateral Trust S. F. 7% Gold Bonds. 
July 19, Page 37 
Repeated July 22 
Empire Gas and Fuel Company, ist and 
Refunding Convertible 15-yr. 7%% Gold 
Bonds, Series A, due May 1, 1937. 
July 19, Page 37 
Empire Gas and Fuel Company, ist and 
Refunding Convertible h* Gold Bonds, Se- 


ries C, due May 1, 1 
July 19, Page 37 
Empire Gas and Fuel Company, Ist and 
Refunding Gold Bonds 6%% Series due April 
1, 1941 July 19, Page 37 
Federal Water Service Corporation, O% 
Convertible Gold Debentures, Series A, dated 
Sept. 1, 1926. . July 22, Page 29 
Fulton County Gas and Electric Company. 
i and Refunding Mtge. Gold Bonds, Series 
due March 1, 1946. July 19, Page 37 
et City, Shreveport end Guif "Terminal 
Company ist Mtge. 30-yr. 4% Gold Bonds, 
due to mature Aug. 1, 1927. 
July 22, Page 29 
Kansas-Oklahoma’ Gas Company, 3-yr. 6% 
vires Mtge. Pipe Line Gold Bonds due Aug 
July 19, Page “Si 
saeape (Julius) & Co., lst Mtge. ‘20-yr. 7% 
8. F. Gold Bonds. July 19, Page 37 
. Repeated July 21 
Keith, Minor C., Inc., 5-yr. %% Secured 
Gold Notes due Dec. 1, 1931 
Fs 18, Page 31 
Repeated July 22 
Missouri Pacific Railroad Company Ist and 
Refunding Mtge. 6% Gold ~~ Series D. 


—_ 21, Page 35 
Pan-American Petroleum an Transport 
Company, 10-yr, Convertible 6% 8S. F. Gold 
Bonds due Nov. 1, 1934. 44 18, , 3. 31 
Pathe Exchange, 10-yr 8% S. : Gold Bonds 
dated Sept. 1, 1921. a1 y 20, Page 38 
Philadelphia Company, ist pm Eh and 
Collateral Trust + wig Gold Bonds Series A 
6% due Feb. 1, 194 July 20, Page 38 
Port Chester Water Works, ist Mtge. 6% 
20-yr. Gold Bonds due Feb. " ee 
uly 20, Page 38 


Procter & Gamble Company, “on Pfd. Stock. 
uly 19, Page 87 

Western Pacific Railroad Company, Series 
B 6% Gold Bonds, July 19, Page 37 


PROPOSALS. 


Blackstone Valley Gas and Electric Com- 
pany, Mtge. and Collateral Trust Series A 
3% Gold Bonds due April 1, 1951. 

July 19, Page 37 


a Es 
Central New York Gas and Electric Com- 
F. Gold 


pany, ist Mtge. 5% 8. Bonds, dated 
March 15, 1911. July 19, Page 37 
Citizens Gas Company of Indianapolis, Ist 
and Refunding Mtge July 21, Page 34 
Consolidated Gas, Electric ” Light and 


Power Company of Baltimore ~y | Refunding 
Mtge. S. F. Gold Bonds, Series A, Series E 
and Series F. July 19, Page 37 

Georgia Light, Power & Railway, Ist Lien 
5% 30-yr. Gold Bonds due oe 1, 194 


Keystone Power Corporation, Ist Mtge. 
Gold Bonds Series A 6%% due i952. 
July 19, Page 37 


y 
Keystone Power Corporation, ist Mtge. 
Gold Bonds Series B 6% due 1952. 
July 19, Page 37 
Medellin, Municipality of (Republic of Co- 
lombia), 25-yr Le 8% Secured on 
Bonds due Oct. 1, 1948. 


Municipal Service Company, tt 
Collateral Trust Bonds, Series A, dated Feb. 
1, 1926. July 20, Pa 

Repeated Ju y 33 

Muskogee Electric Traction ed Bey 1 "ist 
Mtge. 5% S. F. Gold eee = 
1912. July 21, Page & 

New Orleans City & Lake Railroad 
ee Consolidated ist Mtge. 30-yr. 5% Go! 

ee ly ~ Page 37 


Refunding Mtge. 5% 50-yr. 
July 1, 1956. July 20, Page 38 


Pictorial Review Company, ist Mtge. % 
Gold Bonds due April 1, 1939. _ 
. July 18, Page 31 
Rocky River Coal and Lumber ‘Company, 
30-yr. %% 8S. F. Gold Bonds due June i 


1951. July 20, Page 3 
Sa arco _pisctate PE Tat Mtge. om 
Gold Bo July 21, Page 35 


Toledo.  Daieon Company, Ist Mtge. Gold 
Bonds 7% ries, due 1941. 


Toledo Sreeee, © — and Power Com- 
”W% Sec 


J 22, 38 
oodward Iron Company, 5 8. F. Gold 
Bonds and Consolidated —— Bonds. 
uly 21, Page 34 
DIVIDENDS. 

American Commonwealths Power Corpora- 
tion, —. $1.75 Per Share on ist Pfd. 
Stock Se A; own. $1 — Per Share on 
2d Ptd. Stock Seri 19, Page 36 

Continental Bank E men” ork, $4 Per 

are on Stoc July 20," Page 38 





Crane Company, Qrtly. 1%% on Pfd. Stock 
and 1% % on Common Stock, July 22, Page 28 
Crucible Steel S Gunesty of Actertte, 1%% 
on Common Ju ad. Page 38 
re Ay “—} y a Pash. , Qrtly. 
$1.75 r euage on $7.00 Dividend Gumaia- 
tive Pfd. Stoc July 18, Page 27 
Electric a Battery Company, Qrtly. 
$1.25 Per ase on mmon Stock and 
jer ae ay July 20, Page 38 
—~ pe B., & Co. regular monthly 
divider of 7- 12% on 7% Preferred Shares 
( at the rate of 68 cents a share per 
month or 7% per annum); 2-3% on 8% Pre- 
ferred Shares (being at the rate of 67 
cents a share per month or 8% per annum); 
2-3% on Common Shares (being at the rate 
of 67 cents a share per month or 8% per 
annum). July 23, og 19 
Gillette Safety Razor Company. Qrt $1 
per share on stock; an extra dividend of 
12% cents per share. July 23, Page 19. 
Hollander, A. & Son, Inc., Qrtly. 62%c per 
share on Common Stock. July 21, Page 35 
Repeated July 22 
Hudson & Manhattan Railroad Company, 
Semi-Annual Dividend of a ($2.50 Per 
Share) on Stock. July 21, Page 35 
Indianapolis Power and Light Corporation, 
ovr. $1.75 Per Share on ist Pfd. Capital 
July 18, Page 27 
International Railways of Gentens Amer- 
fea, Qrtly. 14% on Pfd. Stock 
July 22, Page 28 


Mohawk Mining Company, $1 per Share 
on Capital Stock. July 22, Page 28 
Motor Sg om Corporation, $1. 23 Per 
Share on Stock; 30c Per Share on Com- 
mon lec. July 18, Page 27 
National Power & Light Se Qrtly. 

20 cents per share on common stock 
July 23, Page 19 


North Central Texas Oil Company, Qrtly. 
15 cents Per Share on Stock. 
July 20, Page 38 
Pacific Power aoe Light Company, Qrtly. 
1%% on Pfd. Stoc July 19, Page 36 
Packard Motor Car Company. Three regu- 
lar monthly dividends of 2% on Common 
Capital Stock of company, payable Sept. 30, 
Oct. 31 and Nov. 36, ,927. 
July 17, Section 2, Page 13 
Paramount-Famous-Lasky Corporation, an 
extra dividend of $2 Per Share on Common 
Capital Stock Payable in shares of such 
Common a taken at a bo ey of $100 
Per Shar July 19, Page 36 
Phillips Jones ee, “Grtl + § $1 per 
share on common stock. 
Portland Gas and Coke Gompaniy, Qrtly. 
1%% on Pfd. Stock. — a = 
rene Manufacturing Company. 2% 
Common Stock. July 18, Page oF 
Reading Company, Qrtly. 2% on Common 
Stock July 18, Page 27 
Republic Iron and Steel Comoe. 1% on 
Common Stock. July 22, Page 20 
Savannah Sugar ane. 7 Gerperenten, 
Qrtly. 1%% on Pfd. Stock; $1.50 on Com- 
mon Stock and also an additional See Per 


Share on Common Stock. July 22, Page 28 
oil ean. 1%% = = Per Share) 
on Pfd. Stoc uly 22, oe 28 


Universal 1 Leaf Tobacco A.) eo 
Share on Common Stock July 18, Page 2 
Repeated July 20 
Vanadium Corporation of America, Qrtly. 
T5e — oe - = Stock. July 22, Page 28 
Wabas' Railway baer ys 1%% on 
Profit- “Sharing Pfd. Stock ‘A.’ 
July 22, Page 28 


FINANCIAL NOTICES. 


Argentine Republic State Railways, Call 
for bids for the construction of three rail- 
ways: railway from rmosa to Embarca- 
oe: line from Metan to SestnegEres: line 
To erta 


Cordoba to » 
July 19, Page 30 
Repeated July 23 
Central Indiana Power Company, Notice to 
Holders of 7% Cumulative Pfd. Stock that 
a Plan and Agreement for the Readjustment 
ot Securities consolidating Central Indiana 
Power Company and the Terre Haute, In- 
dianapolis & Eastern Traction Company with 
other companies _ = Electric Cor- 
poration, dated July 1, 1927. has been com- 
pleted. July 22, Page 28 
Chicago Railways Company, Notice to Hol- 
ders of ist M Gold Bonds regarding 
payment of int July 22/ Page 27 
Empire Gas and Fuel Company. Se ~ 
Holders of Halsey, Stuart & Co., In 
posit Receipts for First and Refuinding” Gold 
Bonds, % Series, Due 1941, posited for 
exchange in into Fh eae Certificates to for Cities 
mpany rst ortgage Pipe- 
line 5%% Gold Bonds, Series of 1927, of like 
principal amount, plus a cash adjustment. 
July 21, Page 35 
Empire Gas and Fuel Compan To the 
Holders of Halsey, Stuart & "Co. ne. 
Deposit Receipts for First and Refunding 
Gold Bonds, 6%% Series, Due 1941, depos- 
ited for exchange into Ly Certificates 
for Empire Oil and Refining Com y paar 
Mortgage and = aa t 84% Go 
Bonds, Series of 1927, of | like _s — 
amount, plus a cash adjust: ment. 
July 21, Page 35 
Empire Gas and Fuel ae ae To the 
Holders of Halsey, Stuart & 
Deposit Receipts ior First and Refunding 
Convertible Fifteen Year 7% Gold Bonds, 
Seri “A,” into 


es for 
Interim Certificates for Empire Oil and 
Refis'ng Company First Mortgage and Col- 
lateral Trust 5%% Gold Bonds, Series of 
1927, of like principal amount Sw a cash 
adjustment. July 35 





Empire Gas and Fuel company », oe 
Holders of Halsey, Stuart & 
Deposit Receipts or First and Refunding 
convertints Fifteen Year 7%% Gold Bonds, 
“A,"’ deposited for onmenpe into 
Pike Certificates for Cities Se: e Gas 
any First M > a 5%% Gold 
, Series of 1 like principal 
amounts, plus a cash —--5 
July 2i, Page 35 
Empire Gas and Fuel Company. To the 
Holders of Halsey, Stuart & Co., Inc., 
posit Receipts for First and Refunding 
Convertible The Gold Bon 


ds, Seri =" 
a ited for exchan oe Interim Cer- 
th tes for Citles Gas Company 
First Mo Pipeline 54% Gold Bonds, 
Series of 1 like principal amount, 
plus a cash adjustment. July 21, Page 35 


Empire Gas and vee | Company, To_the 
Holders of ye OR art Co. 
Deposit Receipts for First me Refunding 


More investors read The New York Times than any other newsp~ 
The Times leads all the publications of the world in financial adver ising. 





Convertible 7%% Gold Bonds, Series ‘‘C,”’ 
deposited for exch e into Interim Cer- 
ti tes for Empire I ~“ Refining Com- 
pany First Mortgage and Collateral Trust 
5%% Gold Bonds, Series of 1927, of like 

principal amount, ‘plus a cash adjustment. 
July 21, Page 35 


Goodyear Tire and Rubber Company. Notice 
- Holders of Preferred Stock and Common 

garding surrender and exchange of 
Stock Certificates. July 18, Page 27 


Goodyear Tire and Rubber Company. Notice 
to Steckhoiders of termination of Pfd. and 
Common Stock Voting Trust Agreement. 

July 22, Page 28 

Hudson Valley Coke and Products Cor- 

ration. Notice to holders of 7% Gold 

‘otes, due Jan. 1, 1930, that Common Stock 
at a valuation of $10 Per Share has recently 
been issued. Also a statement of terms 
and prices at which holders of the Notes 
are now entitled to purchase Common Stock. 

July 21, Page 34 

Indianapolis, Crawfordsville & Danville 
Electric Railway Company. Notice to hold- 
ers of 5% Cumulative Preferred Stock that a 
Plan of Agreement for the readjustment of 
securities, consolidating the Terre Haute, 
Indianapolis & Eastern Traction Company 
and Central Indiana Traction Company and 
Central Indiana Power Company with other 
companies into Indiana Electric Corporation, 
dated July 1, 1927, has been completed. 

July 23, Page 23 

Indianapolis & Martinsville Rapid Transit 
Company. Notice to holders of First Mort- 
gage 5% thirty-year Gold Bonds that a Plan 
and Agreement for the readjustment of 
securities, consolidating the Terre Haute, 
Indianapolis & Eastern Traction Company 
and Central Indiana Power Company with 
other companies into Indiana Electric Cor- 
poration, dated July 1, 1927, has been com- 
pleted. July 23, Page 23 

Indianapolis & Northwestern Traction Com- 
pany Notice to holders of 5% Cumulative 

ferred Stock that a Plan and Agreement 
for the readjustment of securities, consoli- 
dating the Terre Haute, Indianapolis & East- 
ern Traction Company and Central Indiana 
Power Company with other companies into 
Indiana Electric Corporation, dated July 1, 

1927, has been completed. July 23, Page 23 

Indianapolis and Northwestern Traction 
Company. Notice to holders of First Mort- 
gage 5% twenty-year Gold Bonds that a Plan 
and Agreement for the readjustment of 
securities consolidating the Terre Haute, In- 
dianapolis & Eastern Traction Company and 
Central Indiana Power Company with other 
companies into Indiana Electric Corporation, 
dated July 1, 1927, has been completed. 

July 19, Page 37 

International Combustion Engineering Cor- 
poration. Notice to the stockholders regard- 
ing consolidation of F. J. Lewis Manufac- 
turing Company and International Combus- 
tion neering Corporation. 

July 20, Page 38 

International Sait Company and Subsidiary 
Companies, Report of total earnings for six 
months’ period ended June 30, 1927. 

July 21, Page 34 

Kansas-Oklahoma Gas Company. To the 
holders of gg Stuart & Co., Inc., De- 
posit Receipts for Three Year 6% First 
Mortgage peline Gold Bonds deposited for 
ae into Interim Certificates for Em- 
pire Oil and Refining Company First Mort- 
gage and Collateral Trust 5%% Gold Bonds, 
Series of 1927, of like principal amount, plus 

a cash adjustment. July 21, Page 35 

© Dectuen Company, Inc., and Subsidiary 
Companies, Profit and Loss Statement Sec- 
ond Quarter Ending June 30, 1927. 

July 22, Page 27 

Saarbruecken, City of, Notice to Holders 
of 7% External Gold Bonds that pursuant to 
the terms of the General Bond, dated Jan. 1, 
1925, $125,000 Par Value of Bond has been 
acquired by the City for the Sinking Fund. 

July 18, Page 27 

Kansas-Oklahoma Gas Company. To the 
holders of Halsey, Stuart & Co., Inc., De- 
posit Receipts for three-year 6% First Mort- 
gage Pipeline Gold Bonds deposited for ex- 
change into Interim jak gar for Cities 

‘ice Gas First Mortgage Pipeline 

% Gold Bonds, Series of 1927, of like 
principal amount, ‘plus a se adjustment. 

uly 21, Page 35 

ome Haute, EES. and Eastern 

raction Company, Notice to holders of ist 

—— Refunding Mtge. 5% S. F. 35-Yr. Gold 

Bonds and holders of 5% Cumulative Pts. 
Stock that a Plan and Agreement for the 
Readjustment of Securities consolidating the 
Terre Haute, Indianapolis and Eastern Trac- 
tion Company and Central Indiana Power 
Company with other companies, into Indi- 
ana Electric Corporation, dated July. 1, 1927, 
has been completed. July 21, Page 34 

Terre Haute, Indianapolis and Eastern 
Traction Company, Notice to holders of 3% 
Cumulative Pfd. Stock that a Plan and 

ment for the Readjustment of Securi- 

ties consolidating the Terre Haute, Indianap- 
olis and Eastern Traction Company and Cen- 
tral Indiana Power Company with other com- 
panies, into Indiana Electric Corporation, 
dated July 1, 1927, has been ye 
July Page 34 

Terre Haute Traction and Light Company, 
Notice $ holders of ist consolidated Mtge. 
5% Gold Bonds, that a Plan and Agreement 
for the Readjustment of Securities consoli- 
dating the Terre Haute Traction and Light 
Company, the Terre Haute, Indianapolis and 
Eastern Traction Company and Central Indi- 
ana Power Company with other companies 
into Indiana Electric Corporation, dated July 
1, 1927, has been completed. July 21, Page 34 

‘Terre Haute Traction & Light Company, 
Notice to holders of 6% Cumulative Pfd. 
Stock that a Plan and Agreement for a re- 
adjustment of Securities, consolidateing the 
Terre Haute Traction & Light Company, the 
Terre Taute, Indianapolis & Eastern Traction 
Company and Central Indiana Power Com- 
pany with other companies into Indiana 
Electric Corporation, dated July 1, 1927, has 
been completed. July 23, Page 23 

Western Pacific Railroad Company. Notice 
of offer of exchange of Bonds. 

July 19, Page 37 


FILL OUT AND RETURN THis FORM. 


Seaeee BE SEE E 


OTH THE New YORK TIMES pevesT sine ‘DEPARTMENT, 


TIMES SQUARE, NEW Y 


¢ . Send weekly news, circular of bond redemptions, 


g dividends, stockholders’ meetings to: 
# 


§ Name sivnacuindg ae Gis Weep a aisle ated 


‘ 
$ Address ade bdbhcdensatavencosste 














Che New York Cimes 
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Bank Debit d Federal R Bank Stat t 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDEsNEW YORK 260 CITIES OUTSIDE NEW YORK 
ne fie ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
5 ae l | | a oo me 
by 4 = 4 + 1 +_— mS ly @ 
< <j< ..  - Jj 
pS ait of " an 
Za Jiu | " iat | Oo 
8 o1g ys ft A | @ 
= a yy a Z ia 
5 20 pA +p 3|% = AIR Ae 
” yl nin f/\ ; a! va y P _ ” 
3s | Ziz w tt ' . ¥ 5 
2 S12 y \ i 4 
3 \ va | | : 3}3 9260 fS 3 
B ie-— a ee oa 6 2/2 oe ee oo 
“NN | y | | 
| 
| | | 
es sess Ss Se oY a Seen | a 8 le 
1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
(In thousands of dollars.) 
Week ended— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6, Dist. 7 Dist. 8, Dist. 9. Dist. 10. Dist. 11 Dist. 12. Total Tot. Outside 
July 20, 1927 $606.287 $7,210,837 $053,182 $037.246 '$304166 $279,067 $1,410,860 $315.804 $175,042 $a4lica gisz.2e6 $750,703 $13, O24-130 36.80, ei3 s, 1is.4st 
uly ere ; . ‘ V ,410, . . 266 ‘ 
2 = aes 695,080 7,311,087 588,113 772,778 317,935 272,118 1,402,695 296,878 192,600 340,622 175,977 788,144 3,154,027 2, 212,0 
DOIG TE, Besse cvcedcces 680,197 6, 558, 488 561,744 723,542 321,770 © 201,441 1,389,155 316,720 . 171,556 352,858 174,988 722,862 3 265,321 &' 188, 724 ¢ 076, oo 
a ha EE ae <Paaee St... ei 
MEMBER BANK CREDIT ; RESERVE BANK CREDIT LOANS SECURED BY STOCKS —- BONDS 
14-- — T 4 d NEW YORK REPORTING M 3FR BANKS 
! ‘an | ° } 
a + 9 | al | | 
tz > ——- | 4 2 
8+ t id | ee} NY \ | 
i Viera: j Pea f | a is 3 hd 
27 | zig es } « | < | 
lS g| || pacorrezey | 3 | | 
3° ral at A td dg | 
a 2} conne SPONDENTS | 
3 5 Pe % ~ | js iTIES | 4 , 2s 
¥ 58 4s a 2 | 
2 4 4 z 9° - 5 | 
§ 3 Ss | = 
j a eee 1 pa Yd = —__}___| = 4 F it om \ iy a | 
= J 
| | i | | . | ae Fo 
a | + Pa le A } of wnt 8 SPF | HP own Rbount | 
' t t ; | | 4 J [+f | 
| / | Y ° o'— l I , | 
a % . | _ _ _ _ lo o a3 an me ° is19 1920 92 =F 923 924 1925 1926 1927 
Monthly averages of weekly data, corrected for seasonal variation "Monthly averages of weekly data = 
Statement of New York City Member Banks Statement of the Federal Reserve Banks 
(In thousands of dollars.) (000 omitted.) 
a ie Tui” 796. Gombined Voterel meagee Beaks. 3. z. ne =: Reserve Bank, 
“ wy <i, uly 20, uly 28, u , u , July 28, 
pw nog he | discounts: INR ccskeccdiadeesssccsncoee 53 53 53 RESOURCES: 1927. 1907, 1926. 1997. 1937, 1936. 
Secured by U. Soverpment obligations......... ,669 $31.714 ,852 Gold with Federal Reserve 2 
Secured b sedis i cc chasgecaveesdsé wea 2,122,728 BRONTE .nccrcseccvvcsecvens $1,652,604 $1,664,068 $1,436,384 $411,454 $411,594 $362,658 
All other loans and discounts............-.+ee+eee 2,541,320 2,559,832 2,280,316 Gold redemption fund with 
Ue BD. TOORGREF . cccccccccce 47,396 40,868 49,683 7,175 8,789 10,007 
Total loans and discounts............-.ceseeeeeeee $4,693,717 $4,671,228 $4,377,536 ’ ——_—— .- — ~amninte nena iciiliimatdia  snapilaplakigmarel 
Investments: sen Gold , Rel, Soteaety 
U. S. Government securities. ...........-ceeeeeeees $886,684 $891,734 $913, agains - KR. notes.....$1,700,000 $1,704,936 $1,486,067 $418,629 20,393 $372,665 
Other bonds, stocks and securities..............+. 976,382 968,441 888,757 | Gold settlement fund with : $4 
FR rrr 567,132 549,380 684,278 202,316 217,300 218,347 
SST EEE OEIC DIA POOP ROTTS $1,863,066 1,860,182 $1,008,108 Gold and gold certificates 
Total loans and investments.............,.00eeeeeeees $6,556,783 .531,410 held by banks...........-. 756,356 757,363 680,576 490,088 490,443 414, 032 
Reserve VV with F. R PNB. oa. 5 03.00 0:60 06cnceee 720,722 741,485 689,749 ina  aceaenabhliy: “caincemiaals 
ee ee cece ebeatessesecesenscabsetee 56,638 54,872 63,423 Total gold reserves...... $3, 023, 488 $3,011,679 $2,850,921 $1,111,033 $1,128,136 $1, 005,044 
Net AR. ‘Debaabie neni sient ouanihakaees sd lawman 5,225,254 5,230,314 4,959,321 Reserves other than gold... 157,322 159,290 148, 289 32,854 33,170 36,041 
PE MR cdsssedeavcs st ccccccsecseesdacdesneceesces 1,000,460 " 854,536 —_—_— mnie ae: pniledneeiaal 
GOVGEMERORE GOROGIES. «0.0.0. cccccccccccccccsscccccsecee 10,593 10,593 25,090 OCR COREE VED cc ccccccses $3,180,810 $3,170,969 $2,999,210 $1,143,887 $1,161,306 $1,041,085 
Due from - Deak aid dda 60 040:66694660500750.0h c0emene 83,838 85,415 99,781 | Non-reserve cash............ 61,072 63,333 55,586 14,751 15,044 13,152 
Ce NE dc ohs as cate n edd beeetessgerepesesoes 1,094,025 1,153,324 1,017,118 Bills discounted: 
Bills payanle and rediscounts with F. R. banks: Secured by U. 8S. Govern- 
Secured by U. S. Government obligations......... 29,100 27,875 71,175 ment obligations ........ 220,671 216,443 265,239 67,229 61,933 108,634 
Be i 55 o 5 060 6.6605 060085 9605s bb0 4806004080002 8,195 9,745 27,421 Other bills Fliscounted rebns 177,459 186,879 256,151 25,305 25,159 42,204 
Total borrowings from F. R. banks................ $37,295 $37,620 $98,596 Total bills discounted.... $398,130 $403,322 $521,300 $92,534 $87,092 $150,838 
Bille Rought in a market. 169,385 185,379 211,173 30,337 34,085 33,443 
Comparative Statement of Federal Reserve Banks Bonds rerety sepa 1g0794 182 i g3.009 atl (3,622 7708 
ondition July 27 Treasury notes............ ,332 10 229, , 5,723 51,369 
zeta ile zotet VU. s. vB. sotes in Due Members Ratio Certificates = indebtedness 123,900 123, 218 a 56,870 25,710 25,203 14,735 
District Discounted. rculation. eserve Acct. Cc. » . Te 
: Total U. 8. Government. 
oe I lieeree Oe OO $15,470 470, 000 : Oe ere: “4 02 Sat’ 005 0 Pe 5 $385.016 $385.79 $369,239 $66,124 $64,548 $73,869 
Philadelphia 13,924,000 27986; 000 128,491,000 32,340,000 76.6 er securities............. , 300 Se ae eae ss 
Zevon eM nn es 
— ° 31,027:000 10,383,000 1521 450,000 e18000 (756 | Total bills and securities.. $953,831 $975,770 $1,106,302 $188,995 $185,725 $258,506 
> | “haResons 21,605,000 709,000 "424.000 79.2 | Gold held abroad............ + 2,682 eR Ge EA 743 Ses 
Bt. Louis 12,456,000 oe 368. 900 38,961,000 82,755,000 55.4 | Due from foreign banks.... 48,719 48,718 _. 729 13,628 13,626 729 
Minneapolis 4,170,000 18,752, 00U 58,754, 000 47,121,000 75.1 Uncollected items........... 601,252 694,843 624,200 152,222 179,223 143,011 
Kansas City 8,692,000 2,181,000 63,361,000 86,894,000 66.0 Bank premises............-- 59,313 59,296 59,821 16,276 16,276 16,728 
Me nant dewsecsae 6,530,000 a7 een oop BS 031, 100 208.000 37.6 All other resources.......... 14,923 14,611 17,260 4,679 4,432 5 592 
,614,000 40,762, 619, ,463, y ee _— re = - 
san Francisco = Total’ resources.......... $4,919,920 $5,030,222 $4,863,108 $1,534,438 $1,576,375 $1,484,803 
BROKERS’ LOANS (New York Reporting Member Banks) LIABILITIES: 
(Thousands of dollars.) Federal Reserve potes i 
— er Oe ee Oimes. Tote. Dit, Feta! | cctunl citeulation......... "$1,661,729 $1,676,411 $1,671,336 $376,676 $380,940 $390,959 
1,047,608 1,187,441 | 906,144 3,141,193 2,375,321 765,872 PSlember ei ites wx, 
- 981,769 1,202,644 874,561 3,058,974 2,294,481 764,493 2,282,028 2,300,585 2,205,126 902,581 917,055 852,065 
. 991,498 1,204,315 863,466 3,059,279 2,299,507 159,772 RR... EER on leny’ wedge Sp agate P 18,352 y 15.855 j 32°795 2'003 2'215 : 5 044 
Lee 6S cause 0 S'liv'aae = S’baw’a 748.550 | Foreign bank.............. 5,142 4'701 5,954 1,251 "B11 2 746 
eT | OL 1T0183 B71 800 «= S1IS BO DBT ane easy Other deposits... .........: 24,496 25,137 17,151 17:668 18,116 8,878 
Total deposits vererery rey $2,330,018 $2,346,278 $2, 261, 026 $923,503 $938,197 $868,733 
— 4. mee Beteerrs ageiemiity items. Shay ee oe ae ete 
’ ANK OF FRANCE. ‘api kp : 29, , x . 
DAE GY 2S - (In thousands of . Su rplus . i Arr reer err 228,775 228,775 220,310 61,614 61,614 52,954 
Gola > i" Gold July 27. puly 20. All 0 Other liabilities.......... 12,382 12,476 16,981 2'535 3,009 2,973 
Reserve ......... = 898 SR eater 542 60 Trt Total liabilities.......... $4,919,920 $5,030,222 $4,863,108 $1,534,438 $1,576,375 $1,484,803 
Ratio to reserve Circulation Pak da bancs 52,756,112 53,131,379 | Ratio of total reserves to de- 
Circulation ... Treasury deposits.... 533,508 215,984 posit and Federal Reserve 
Other Cogeeits. . General’: deposits. 629,549 12,817,152 note liabilities combined. 79.7% 78.8% 76.3% 88.0% 88.0% 82.6% 
Public deposits. Bills aaa ed..... 1,758,524 1,324,975 | Contingent liability on bilis 
Govt. securities. Advances ........... 1,623,470 1,654,344 purchased for foreign cor- 
Other securities State advances oe 25,650,000 26,250,000 respondents .........+.-+5 $151,749 $151,583 $53,749 $41,770 $41,604 $14,214 
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Business 


Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IY 
LEADING CITIES 
(In thousands of dollars) 
All Regering Member Banks. a ~~ a 
or 4 uly 13, July 21, Jay 20, July § July 21. 
1 d d . 1927. 1927. I 4 
Number of reporting banks. 662 699 45 45 46 
Loans and discounts: 
Secured by U. S. Government 


obligations ...--.---.-.+-+.-« $109,218 $115,349 $146,115 12,255 13,026 $14.54) 
Secured by stocks and bonds. 5,786,571 5,784,722 5,458,052 17,012 704,585 351 
All other foans and discounts. 8,596,609 8,599,525 8,378,540 660,619 668,836 719,34 





Total loans and discounts. .$14,492,398 $14,499,596 $13,982,707 $1,389,886 $1,386,447 $1,372,235 
Investments: 


_ §. Government securities.. 2,538,284 2,539,591 2,515,876 166,826 170,278 165,158 
Other bonds, stocks and se- 
ES adce ushderecvass sees 3,447,272 3,475,058 3,148,260 221,611 223,449  205,12¢ 





Total investments .......... (985,556 $6,014,649 $5,664,136 $388,437 $393,727 $370,278 
Total loans and investments. 20,477,954 20,514,245 19,646,843 1,778,323 1,780,174 1,742,513 


Reserve balances with ; 

BEN, hciveendsevdceséesonees 1,703,649 1,709,728 1,634,704 161,137 161,450 168,797 
BE OD WERNER. oc ccccccccccccnes ‘ 274,137 275,898 19,209 20,163 21,281 
Net demand deposits........... 13,240,399 13,323,627 12,921,388 1,195,678 1,207,103 1,190,723 
Time deposits ..........--s+++5- 6,188,356 6,186,133 5,689,360 546,879 544,417 521,910 
Government deposits .......... 95,452 107,183 142,544 7,142 7,907 5,931 
Due from banks...............-. 1,119,503 1,194,461 Bynes 148, 167 153,256 155,050 
Due to banks.. ................ 3,259,885 355, 349, 164 369,996 361,514 
Bills payable and rediscounts 

with F. R. banks: 

Secured by U. S. Government 

Obligations ......--.<+ssesns. 154,610 184,147 147,041 8,465 4,150 13,149 

92,832 80,608 2 797 2,012 2,527 

BENE cccccvcccegeccevosene --— a 
Total borrowings from F. R. 

SE acksacochetkanakas $247.442 $264,755 $279,875 $9,262 $6,162 $15,676 


INTEREST RATES 

——_—_—__——_Week Ended—— 

July 23, 1927. July 24, 1926. 

Time loans, 6 months... nba 


es et. 
is 45,@4', 
Com. disc., 4-6 months............ 4 444@4 


GOLD AND SILVER PRICES 
Bar gold in London............... * gaia ate 10%d 84s 
cl 


is 
4 
4 
4 
B. il in Lond 6d 2404 294d 
ar silver in SS cinenkteeee en 
5644c BKagr0isd 


4S 1g s 10d 
i '24%4d 
Bar silver in New York.........-- c 
CRUDE OIL (18) 


July 23, 1927. July 16,1927, July 24, 196 
u ‘ u ’ . Ju L 
Average daily production (barrels) eas ces : ,573,850 % 544,250 ¥ 2,070,950 





——, 


Year to Date. 


Po. cncvesceusesee 
Time loans, 60-90 days 









DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
an ee in The Reaper Age of—, 
’ uly 





Statistics 




















. 
P. C. De- 
Transportation o. De- 
Five-Year From 
Revenue Car Loadings: Period or Date. 1927. Average. Aver. 
All commodities ...............-- Week ended July 16 1,016,782 980,434 + 3.7 
Gr and grain products......Week ended July 16 42,523 50,409 —15.6 
Geel GEE GOB. . oc cc ccccces .Week ended July 16 161,817 163,546 — 1.1 
Forest products ......... ...Week ended July 16 ,969 67,146 — 0.3 
Manufactured products ........ Week ended July 16 651,588 601,079 + 8.4 
All commodities ............-..+- Year to July 16 28,204,078 26,080,315 + 8.1 
Grain and grain products...... Year to July 16 1,185,554 1,187,853 — 0.2 
Coal and coke.............+.++« Year to July 16 5,562,067 4,987,670 +11.5 
Forest products .........-...-- Year to July 16 1,935,347 2,005,892 — 3.5 
Manufactured products ........ Year to July 16 17,781,310 16,147,847 +10.1 
Freight car surplus............-.-- ist quarter July 282,559 242.631 +16.5 
Per cent. freight cars serviceable.July 1 93.8 + 3.5 
Per cent. locomotives serviceable.July 1 85.7 82.1 + 4.4 
GrOGS FOVERUG 6 occ. ccccccccccccves Year to June 1 $2,504,316,288 $2,395,912,788 + 4.6 
POE 0 vc ccccccgcvcnceeoseers ..-Year to June 1 1,966,830,225 1,922,355,052 + 2.3 
OD nv ciccccccccceccsccescessccces Year to June 1 152,463,581 135,175,769 +12.8 
Rate of return on property invest- 
ment: Fair Return. 
Eastern District ............-++.+- Year to June 1 5.67 : —1, 
Southern District ............--+- Year to June 1 4.70 5.75 —18.3 
Western District .......-.....«-- Year to June 1 3.44 5.75 —40.2 
United States as a whole...... Year to June 1 4.64 5.75 —19.3 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
July 9. July 2. June 25. June 18. June 11. June 4. 
Car loadings...... ,308 1,021,262 1,018,206 1,016,351 1,028,305 911,298 
June 14. June 7. aI 30. “ay 22. ay 14. May 7. 
Idle cars.........- 296,493 293,440 273,065 388 268,323 267,949 
GROSS RAILROAD EARNINGS 
; 1927. 1926. Net Change. P. C. 
week in July, 11 roads........ $14,120,958 $14,293,179 — $172,221 ~— 1.25 
week in July, 13 roads.......... 14, .693 15,229,606 — 883,913 5.81 
week in June, 13 roads........ 13,976,062 14,861,313 - 885,251 — §.97 
week in June, 13 roads........ 14,923,185 5,384, = 461,704 — 3.00 
week in June, 13 roads....... 14,637,922 15,244,341 — 606,420 — 4.00 
week in June, 13 roads......... 14,674,637 15,168,759 — 494,123 3.25 
week in May, 13 roads....... 20,444, 1,344, = 899,801 — 4.22 
week in May, 13 roads......... 14,552,518 15,179,524 — 627 ,007 — 4.14 
week in May, 13 roads........ 14,872,278 15,103,054 — 230,776 — 1.53 
week in May, 13 roads.......... 15,252, 14,306,734 + 945,816 + 6.61 
h week in April, 13 roads....... 19,895, 18,769,562 T 1,125,906 + 6.00 
week in April, 13 roads........ 4,590,611 14,241,283 349,327 + 2.44 
week in April, 13 roads....... 14,742,573 14,402,687 + 339,866 + 2.42 
week in April, 13 roads......... 15,204,434 15,166, + 37,739 + 1.00 
week in March, 13 roads..... 052, 22,226,451 173,528 — 0.78 
week in March, 13 roads....... 15,190,382 14,973,426 t 216,956 + 1.45 
week in March, 13 roads 15,453,141 14,781,223 671,918 + 4.55 
All Steam Railroads: 
Month Of April .....cccccccccccccccese 498,427,865 500,489,191 — 2,061,326 — 0.41 
Month Of MATCR ........cccccccccoscce 531,319,705 505,830,281 + 25,489,424 + 5.04 











WHOLESALE COMMODITY PRICES (6) 





























Locomotives Le ey iin alate wigs | (1913=100) 
Freight cars ......... ms : ‘ 102 14 25 June, 1927. May. 1927 June, 1926. 
Passenger cars hice : - Pe aha 3 25 = Farm products ..........c ccc ec ce cece scence ceeceeeess 138.2 137.4 143.7 
| (tons) n'a eR : 60,000 116,000 3 reer ee 146.4 148.0 156.6 
ructural steel (tons) arckbeiicisucned 26,575 ee Sete tte cre nsssenbb ates rene cannes’ 158.7 ise oe 
| A rer re rer tt anes i 3 ’ 
WHOLESALE FOOD PRICES Se Sees Bete wserneseevesesrsrees: RS 165.8 i 2 
Gals Oa cea Sas Ended-—— Chemicals and Grugs. Seis ewer enceke pidaeenan tena 4 8 121.9 131.1 
The Annalist index (1890-1899—100) . —_"" 207 898 ~~ 5148 oe. _ johnei cota tat a Sinaia i 120:3 10.2 19°35 
PEE GOD ons cciccccccccnnsccccesesecevcasecncss 143.7 144.1 152.3 
STEEL SCRAP PRICES (23) 
(Average of daily quotations) THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
an ____-Week Ended-— July, 1927. June, 1927 July, 1926. 
| > on teeT. ee NS i cccnsharoniaasdansinses sinksveieise aie 208.8 203.1 189.7 
Heavy melting steel at Pittsburgh ee e ie 3 at way Bn duly oe | EERE rere eT Trey rey Cn ete 140.2 137.8 138.9 
; — SEE EEE ET TOUT OC TTP ET CTT TE tT ie a? 119.7 123.7 
GOLD MOVEMEN verage ..... Sent n cesar cere eer serteeeeeeeeeerseteeaeees A 153.6 150.8 
"eee as ae OF NEW YORK Wholesale price index....... 2.0.0... ...ceceseeeereeees 143.8 142.9 142.8 
. ollars) Bamsitive PEICS INGER. ;... 2.2.00 ccccccccccesecseess 2 108.5 107.5 105.6 
———————-Week Ended-———_—_—_—__,, 
Exports ee ie ey ne eae et July 20, 1927. uly 13, 1927. July 6, 1927, THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Imports ... Sey Sia sip 2,242 60 100 June. May. Ape — a ion Ga ao 
COAL AND COKE PRODUCTION (5) Fig iron productietion...22...... 1089 Bs. 129 LT ger asy S69 teas 
(Thousands of net tons) Freight car loadings. .----0-..... 96.2 98.4 100.8 104-1 wii o> lee ioe 
; —————— " Electric power uction.... im . 105.2 103.2 103. ¥ t 
Bituminous coal: *July 16, 1927. +July 9 nget July 17, 1926. | Bituminous coal production. 89.6 907 915 135.7 1248 1144 123°3 128°5 
utes dein’ "*°°°***¢ ; re wdas 8,243 6.577 0.116 | Automobile production .......... 83.6 97.6 93.8 100.7 98.5 92.9 65.9 $2.7 
Sally ........ ; ; Feta? 1 374 13 . Cotton censumption ............ 123.6 120.3 115.7 i23. 115.8 110.3 1 6 
Anthracite: 315 ; P 17.8 108.6 
Total ; : Wool ee stvonancesene : bag oss 99.3 91.6 88.1 94.9 90.5 
 lSERS P hie ere 1,297 798 1,979 | Boot and shoe production....... ooss ’ i 100.2 102.4 96.3 100.0 98.8 
SS Zinc production ..........-.-..-+) 95.5 90.4 95.4 99.8 97.9 101.3 108.0 110.6 
; 106 ug 182 we ned — ios Peat sense 101.6 103.7 103.4 107.0 103.6 100.2 103.2 103.7 
cee 30 *Subject to revision. tRevised. 
FAILURES (DUN’S) 
-——Week Ended—— 
FOREIGN AND DOMESTIC EXCHANGE RATES Suly 2121. Suly 22,26 
The range of exch A- a 
g xchange on the principal foreign centres for the week ended July 23, 1927, compares as follows: a. —— Tet ee. 
—_—_— DEMAND. Cc ES. cae Ses - 
Giockte os L e ABL 48 112 63 
Par. Country. High ic 3 Year 1927 to Date. Same Week 1926. Week's Range. Year 1927 to Date. Same Week 1926. ES 56 43 
4.8665—London 5. Low. High. Low. High. Low. High. Low. High Low. High. Low. ee eke ae 33 52 20 
ftets—Lendon ........ “++ 485% 4.85%, 485% 484% 486% 485), 4.85% 4.85%, 4.86 494% 486% 4.864 —_ #— —— 
Ree = SES 3.91% 3.917%, 3.97% 3.90% 2.46 1.93% 3.92 3.91}, 3.98 3.90% 2.46% 1.94% United States...... 414 222 359 194 
13.904 —Belgium =... 113.89 $13.88% 13.91% 13.87% 2.56% 2.16% $13.90 13.90% 13.92% 113.88% 257 217 Ste nenscrone ns Ow 
a ne ....... 19. 19.24% 19.30% 19.21% 19.36% 19.35 19.26% 19.25% 19.31% 19. 19.37 19.35% <—— Week Ended—— 
bs genie 5.43% 5.41 5.84 . July 23,'25. July 24,24. 
40.29 —Holiand 844% «4.21% = 3.36% 3.17 5.44 5.41% 5.84% 4.22 3.36% 3.17% Over Over 
a aent ...... -++-40.05 = 40.03% 40.06 39.91 40.22 40.17 40.07 40.05% 40.08 39.93 40.24 40.19 Tot. $5,000. Tot. $5,000 
oS —Grosee ...........-. 1.32% 131% 1.37 1.26 1.21 1.14 1.32% 131% 137% 126% 121% 1.14% Bast ..............-....138 89 118 
19.30 —Spain “17.10 17.07 18.11 15.410 15.75—s15.51—s«AT-AN.—«é«d'7:=0W®e—C«éB‘N]SS*C“‘éi“‘C SCdSLTG—SC«é'S.SD mouth ......20er 000s. 98 55 ill 61 
26.80 Ser cssssss-+-26.74 26.72 26.75 26.61 26.50 26.47) 26.75 268.73 6.77) 26.63 26.52 26.47 So ie 6 2 m6 @, 
Foe redeR ve ss-sss--26.79 26.77 268.82 25.66 26.80 268.75 26.81 26.79) 28.4 26.68 268.82 26.77 > ishagaieidaanads = »= 1 
pe ES 25.85 25.82 26.18 25.42 21.97 21.92 25.87 25.84 26.20 2543 21.99 21.94 United States 426 244 «399 «200 
ee 01% 03% 01% 04 03% 05 .03 05 .03 13 ll WUE Sc cneciasds.. an er} 
1 ae oe 36.12 36.12 36.56 36.06 36.31 36.29 36.18 36.18 3662 36.12 36.37 36.35 
_ _— RS 49.375 49.13 52.38 47.88 54.63 54.38 49.50 49.25 52.50 48.00 54.75 54.50 SOURCES OF DATA 
an — WE cc seasscanas 00 666.00 = 70.25 62.00 74.500 74.50 »=s 66.12 66.12 70.37 «= «62.12, 74.62 = 74.62 (1) Railway Age. 
Be Straits Settlements.56.12 56.12 56.25 56.12 2 56.24% 56.24% 56.37% 56.24% (2) Commercial and Financial Chromicle 
19.83 —omanghal ----.----62.88 62.50 66.13 58.13 71.38 71.00 62.90 62.62 68.25 80.25 T1011 | tA SK ell 
ee, nyc RETR ET EEE 46.83 49.21 46.02 47.15 47.02 47.06 . ’ 4 4 7% : era eserve Board. a 
50.00 —Manila innttconneal 19.75 49.75 49.88 49.50 49.50 49.50 50.00 a at on co { eine ese Department of Commerce 
97.33 —Colombia ..........97.68 97.68 9828 97.32 97.68 97.68 98.28 97. ; (7) United States Department of Agricu 
42.44 —Buenos Aires......1248 4247 42.50 41.18 40.68 «= 40.37 «42.60 42-47 «42.62 “130 40.80 (ata 8) The ‘iron Age. ee 
i OUD danseavavachoies 11.85 11.84 1212 1162 1568 1531 1191 LL ; ’ ; ee pe 
ee pee ivnaicnate 23.78% 23.75% 23.78% 23.66 23.81 23.81 23.78% 53.5% 7% = ao a4 oo eee Lanter Manufacturers’ Association. 
aa — Deka ork 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 (12) U. S. Dept. of the Interior,Geological Survey. 
“UN cccnccccsede 12.00 12.00 12.00 11.50 12.00 10.50 12.00 12.00 12.00 11.50 12.00 10.50 (13) New York State Department of Labor. _ 
26.26 —Czechoslovakia ... 2.96% 2.96% 296% 296 296 296 296% 296% 296 29 296 296 . gas, 
19.30 —Yugoslavia ...... 176 1.76 1.76% 175% 177 177 1.76 1.76 176% 1.75% 177 1.77 Te Aquarioes Bea at piste! Btatiotion. 
19.30 —Finland «2.0.0... 2.52 252 252 252 252 252 252 262 252 252 252 252 (17) Aberthaw Company, Ut® 
19.30 —Rumania <<. 2... 61% 60 ‘67 52% 464 45% 61% 60 67 52% 846% ABMS tis) American Petroleum Institute. 
.31 —Hungary _......... 17.50 17.50 17.62 = 17.40 014% .0014% 17.50 17.50 17.62 —17.40 014% 014% Se) United States Dewarhaees ein: 
*The figures given under ‘“‘demand” are offered and bid prices for 500-rubl : (21) Silk Associ Teens, oF the Intertor. 
: - e notes, while under “ pe ssociation of America. 
tQuotations for belga, new Belgian currency, one being equivalent to five paper francs. - a Se ih Ae Se 3} Motor aid Accessory Manufacturers Assoc. 
(24 be anes 
es) Xmeentan Zs uattst NOW Yor 
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Index of Current Security Offerings 


BONDS 


Alabama, Tennessee & Northern R. R. Cor + 
$1,000,060 prior lien 7% J & J, due Jul 
1948, rice 98%, yield 6. 12%, offered Le 


Baker Biock (The) § Sina $1,250,000 
XR A 

Ist & ref s f 6s, Series “AT MON due 

Nov. 1, 1946, price 984, offered July 25. 

Robinson-Jenk pe ie § Co., Minneapolis. 

ta, City of blic of Colombia) 

"$£ 700000 pla & te ; yew y. loan 


ext sec Oe A & O, due 
Sour 1, 1841, p Ker, K ce 91, vyield 1am. ottered 
, July Kel ay By 0., ; 
Ww. Cc. Toes "An- 


thony & TSO... ’ 
ary re city ‘ot (Ar entina) Pg er 74 
-2," & O, due 

, offered 
Co.; Chatham & 
t “C2.5 J. 





o~ 


Ee Elevator Propert! 
i closed) s f Wa 


» $2,500,000 
‘Gus July . 
pW" Cha 99, yield 6 26. 


&J 
10%, offered July 
pm4n & Co., Inc.; Colvin & Co., 


Chirelana Ohio, Pa fs of, $3,465,000 bonds, 
$2,165,000 £48, A due | get. 1928-1957, 
eld 3.90% 2 45%, gad $1, 5s, M & 
, due May, , Nov., 1832 "yield Se 
s ottered, "July ‘27. stabrook 
Co.; Haligarten & Co; Stone & Welter 
& Blodget, Tac.: Wm. R. Compton Co., 
N. rst National Co. of Detroit, Inc. ; 
Otis & Co., Cleveland. 
— 7 lic Service, Company $250 
ae A & O, due rent 
7 Yee Pond 100 zie 6%, offered 2. oon 
tS now & rtles, Inc., Chi 
Deneig = — Waterwa 8s Road $4 *; 9 
u yt 


1968, pric petce 00, i 7. we c July 27 


pet teal yt Y pridge 000,000 
000 ist s f g teloned) and 
000, 25-yr pomtis s f 7% g debs, F & 
A due Aug. 1, 1952, price 100, yield 6.50%, 
offered July 22. Hemphill, Noyes & Co.; 
Peabody, oughteling & Co., Inc.; 4 
R. Compton Co.; Eastman, . 
G. L. Ohrstrom & Co., Inc., N. Y.; Mit- 
chell, Hutchins & Co., Inc., Chicago; 
Bond & Goodwin & Tucker, Inc 
Francisco; Marine Trust Co. of Buffalo; 
Fifth-Third-Union Trust Co. of Cincin- 
nati; Watling, Lerchen & Hayes, Detroit; 
Royal Securities Co Montreal ; McLeod, 
Young, Weir & Co., td. Toronto. 
Detroit Olympia Bldg. (The) $800,000 
Ss: rice par, yield 6.50%, caneel uly a1 
tling, Lerchen & Hayes, Detroit 


Fel 


Europe From an American Point of 


Continued from Page 173 

ing; the Federal Council disapproved 
the proposal thereof submitted for its 
opinion. But, you see, the Postal and 
Telegraph Department is, under the pro- 
visions of the Dawes plan, an indepen- 
dent organization. The Reichstag cannot 
be called on to make good any deficit in 
its operations; so they are making quite 
sure that there won’t be a deficit. Last 
year the department cleared about the 
equivalent of $30,000,000. 

One hears that in the course of his 
recent visit to New York Dr. Hjalmar 
Schlacht, President of the Reichsbank, 
negotiated a credit of $30,000,000 for 
the Golddiskontbank, a subsidiary of the 
Reichsbank, to be arranged by a New 
York banking group headed by the In- 
ternational Acceptance Bank, Inc., the 
money to be placed at the disposal of 
the bank for its use as or if wanted—a 
purely protective proceeding. Some fif- 
teen or twenty New York banks are said 
to be participating. 

The New York market is showing it- 
self receptive to new German loan offer- 
ings, and several German loans of some 
importance have lately been effected, in- 
cluding a $30,000,000 bond issue of the 
Central Bank of Agriculture of Germany, 
floated by a syndicate headed by the Na- 
tional City Bank. The high money rates 
in Berlin are enticing no little American 
¢apital. 

Two loan offerings of the United Steel 
Trust of Germany, totaling the equiva- 
lent of $34,000,000, are being launched 
chiefly on the New York and London 
markets. The merger has proved a 
“howling cheese” of a success. Using 
American methods, eliminating non-pay- 
ing plants and waste, “rationalizing,” in- 
creasing its output 48 per cent. while 
increasing the number of employes only 
13 per cent., the employes receiving “the 
highest wages for this type of labor in 
Europe,” it is a paying concern with rosy 


BONDS 


Domestic & Forei Investors Corp. $2,500,- 
000 a % debs with stock purchase 
warrants & A, due Sug. 1, 7, price 
100, yield 5.50% ‘offered July 20. ‘A. G. 
Becker & Co., Chicago. 
East meren. cma $165, F & A, due 
Aug. 1, 1929-196 yield Boom offered ‘July 
aus Remi wy Ho 


rt Lee, pores es 000 school 
Faist 4%8 (x "J 15 ase Sul je aw 

ield hod offered es a B. J. Van 

ngent & & Co. M. Freeman & 


Co., Philadelphia, 


Grennan (K. L.) Realty a & 300.900 1st 
& coll tr , due Jan. to July i, 
to 6.50%, a %, July 25. 

uardian Trust Co., Cleveland. 
Liggett ww i rt ” 434,900,000 1st lease- 


=, s due Aug. 1, 1952, 
of, ela poor, getered July 27. 
Kidder ea F. S. Moseley & 


Long Beach, N. Y., $183,000 cpn or reg & grad- 
Sub t ibod ot yicla 
rd Ju ¥ a, 1937, yield 4 to 4. toh 


offered J Fairservis & Co., 
McNeel y te. Co., Marietta, Ge., $525,000 
& 6% debs, J & 0, due June 1, 1 
S ice 100, vied. 6%, offered July 21. Git, 
zens & Southern Co., Wavenne®. 
—T. ane, City o ge ae , due 
Aug. 1 pet ree Se 4.08% 4.20%, of- 
fered uly 2 B. pA & Co., 


National Theatre Corp 2 ,500,000 Ist & ref 
g 64s, Series ‘‘A,”’ due June 1, 
rice 98, yield 6.70% (bonus of pe ‘share 
ass “7 common); offered July 2: 
Barrett Co., In N. Y.; Frederick 
Peirce & 0° “Philadelphia. 


Nae Oo A. reet Service Gara ge (Boston) 

t 6s due 1929-1937, w yield 6% to 

50%, ellen July = American Bond & 
Mortgage Co.., 

New Haven Water ‘Go. $3,090,000 Ist & ref 

g , Series “A,” J & D, due June 1, 

, price 100, yiela 4.50%, offered July 23. 


arles W. Scranton & Co., New Haven. 
of Hey gorsey 07,000 


a ‘ps. due Jan. 1, 
ik red Funy’ 18. Drexel & 


Co., Go” Baie 
Platte —— Fetepnone Corp. $600,000 Ist ¢ 
& D, due June 1, 1947, 





Seri SA, 5 
price 100, yield o%, offered July 20. Omaha 


Co., Omah < 
Public Service Co. i Northen Illinois $10,- 
27, F & A, due 


debs, Series 0 f 1927, 
1932, price 99, yield 5.20%, offered 


000, 
Aug. 1 
& Co., Inc., N. Y. 


July 27. Halsey, Stua: 


prospects. Or so its spokesmen told us 
on the eve of the loan offers. 

A new development deserving of con- 
sideration is the recent increase of in- 
vestment by German concerns in foreign 
enterprises of their own or similar na- 
ture. In the first quarter of 1927 Ger- 
man foreign loans aggregated only 89,- 
000,000 marks, whereas twenty-five Ger- 
man industrial concerns invested 100,- 
000,000 marks abroad. In the same pe- 
riod, Germans invested 682,000,000 marks 
in home loans, the new Federal loan in- 
cluded. Respectable expert opinion de- 
clares that resumption of foreign bor- 
rowings on a considerable scale will be 
necessary to offset the outflow and ade- 
quately to finance the hoped-for trade 
boom. 


ITALY 


HE budget surplus for the fiscal 
j i year ended June 30 is provisionally 

computed as less than that of the 
preceding fiscal year by 334,000,000 lire. 
(I cannot satisfy myself as to the figure 
for the surplus.) This is thought satis- 
factory in view of the deflation crisis 
and certain taxation reductions, and jus- 
tification is seen for further tax reduc- 
tions. During the late budget year the 
internal public debt was decreased by 
1,643,000,000 lire (the indebtedness’ of 
6,000,000,000 incurred in connection with 
the Lictorial Loan taken account of). 
During June circulation was reduced by 
55,000,000 lire; from a total of 19,022,- 
000,000 lire to a total of 18,967,000,000. 
During June the Bank of Italy’s reserve 
of gold and its equivalents was increased 
by 42,000,000 lire; from 2,824,000,000 
gold lire to 2,866,000,000. 

The lira is now practically pegged at 
about 5.43 cents. 

June imports totaled 1,985,000,000 lire 
in value: 'ess by 750,000,000 than those 
of June 926. Exports totaled 1,430,- 
000,000 lire; less by 250,000,000 than 
those of June, 1926. June imports fell 


BONDS 
Puget Sound Telephone Co. $1,200,000 Ist g 
5s, Series ‘‘A,”’ & J, due July 1, 1952 
, offered July 12. 


rice Blyth, Witter 
Co.; Pierce a $a: Co., Los Angeles. 
Pure Oil Co. (The ee year 54% 
g f g notes, Y Aug. 1, 1937, price 
=, vied 5. % vg t July 28’ Guaranty 
Co. of bin — Read & Co.; Halsey, 
Stuart % = N. ¥.: Central Trust 
Co. of fuimoies ‘iiiinois Merchants Trust 


Co.; Continental & Commercial Co., Chi- 
cago. 
gen Brenciece, © City and County 4. 
$3,000,000 g 58, § $10 Soa school 5s, M & 
ue March i, and $2 900,006 
1, 1930-1969, 


water 5s, J & Pat a Jan. 
ield 4.05% to 4.30%, offered July 21. First 
ational Bank; = Kissel -v 1. -¥% & Co.; 


Redmond & Cc 0. ; Eldredge & The De- 
troit Co. N. Y.; An 4.3, Th. Paris 
Co. and eek’ of Italy, San Francisco. 

a Bay Bridge Co. $1,150,000 Ist s fg 

J, due Ju Yt 1, 1942, papee 98, yiel 
0%. offered Jul y 27. Wm. R. Com ton 
bo: ; Peabody, Hou hteling '& Co., Inc. 
weenenee. arris F apo Inc., N 

we hospital 5 
Brice par, yie ad 
Pruda en & Co., 





5. ‘ " offered ‘iy 
Ne 


Scranton, P: ne 1, i0bs vt 44s, 
J & D, due Fun Bbs‘i9at, ‘eld ay 90% to 
| La , offered July 22 B. Leach & Co 

Southiana +. 3 Co. $850,000 ist s f 6s, Series 
“A.” J & J, due ‘july a, a. rice 9544, 
yiela 6.50%, offerd uly’ 2 ill, Joiner 

Co., Inc., Chicz.g 


Southwest Joint S’ pos Land Bank of Little 
,000 farm loan 5s, M & N, 

due Ma ay i 1957, optional 1987, price 103, 
ield 4. to 1937 and 5% thereafter, of- 

ered July 25. C. F, Childs & Co., N 

Hotel, geese, $25 00. ist 

(closed) g M & §S 15, due Sept. 15, 1927, 
to March 15, $1937, A AF July 

Bond & — age ., Chicago. 

Utica, N. ity of, $684,880 impvt 4.10%, 
due 1928- js” yield 3.90% to 4%, offered July 
28. Roosevelt & Son; George B. Gibbons 
& Co., N. Y. 

ap ilectiie Light & Power Co. $10,000,000 
fost g 5s, Series ‘‘B,”’ F due Aug. 1, 
957, ‘price 10: 102%, yield 4.85%, offered July 

ae. Read & Co.; Spencer Trask & 
. Y.; Harris Trust & Savings Bank, 
Chica cao. 

United Properties Corp. $3,000,000 ist fee & 
leasehold ser 6s, due 1930-1942, yield 5.75% 
& * ere. July 21. S. W. Straus & 

0., N. 


off considerably from those of May, ex- 
ports only slightly. 


AUSTRIA 
HE flare-up in Austria has, to ap- 
pearance, completely subsided. 


“Nor it nor no remembrance what 
it was’? Not quite that. There bids 
fair to be important consequences, how- 
ever subtle or insensible. We are told 
that the economic dislocations are negli- 
gible; indeed, it is plausibly enough 
urged that the evidence furnished by the 
episode that anti-Socialism is securely 
ascendant in the country as a whole, that 
the power of the wise Seipel is more 
firmly established than ever, improves 
the prospect of capital assistance from 
abroad, especially from America. Maybe 
s0; yet it behooves the American inves- 
tor to be cautious. 

One must dig deep and cast far for 
the right interpretations. I must, how- 
ever, leave it to the political quidnuncs 
to determine the precise relation (for 
there is an important relation) of the 
bloody episode to the Anschluss move- 
ment; that is, the movement for incorpo- 
ration of Austria in the Reich. Remem- 
ber that the Socialists are for Anschluss. 
To what extent, however, if any, agita- 
tion may have been fomented by “a cer- 
tain country,” is, I think, an unprofit- 
able consideration. The domestic incite- 
ments to a flare-up were in no need of 
foreign aggravation. The favorite So- 
cialist method of mass demonstration is 
a call to the beast in the blood which 
has survived the loss (only t’other day) 
of the fell. Mass demonstration, dema- 
gogic oratory; then bloo4l, arson, demoli- 
tion, you doctrinaire fools! The which 
remarked and “off our chest,” it must be 
added that the evidence goes to show that 
the Viennese demonstrants were shocked 
and betrayed into blood, arson, demoli- 
tion. Gathered before the Parliament 
buildings, they were about to disperse at 
the bidding of the police, when some per- 


. Equitable 


BONDS 
United Steel Works Corp. ,000,000 20-yr 
te 4% sf debs, Series ‘‘A,’"’ J & J, due July 


%, offered July 


1, 1947, price 98%, yield 
nternational Ac- 


27. Dillon, Read & Co.; 
ceptance Bank, Inc.; Henry Schroder 
Banking Corp., N. Y. 

Waterbury, Conn., Guy of, $400,000 water 
44s, J & J 15, due ye ¥,15 wi yield 
4%, offered July 27 L. Allen & Co. 
Gibson, Leefe Co. oy eae A Y.: 
Austin & Co., eK 

Ww est te ir N. ett of, $482,000 school 

due > ye 1929-66, yield 4.20% 

, offered July 28. M. M. Free- 

Philadelphia ; Remick, Hodges 

& Co.; Phelps, — « P85 N. Y. 

Westfield, N. J., To $260,000 4%4s, due 
1928-1943, yield’ 4.15% to r) on offered July 
27. Lehman Brothers, N. Y. 

Winter Haven, Fia., $113,000 capital fend 
6s, J & D, due June 1, = 
5.50%, offered July 25. ‘Rogers, Caldwell 
& Co., Inc., N. Y. 


STOCKS 


Calgary Terminal Grain Co. $200,000 7% cum 
redeemable pf, par $100, price par, yield 
7%, bonus * share common, of — 
July 15. W. aulkner & Co., Calga 

Independent Biscuit Co., Ltd., $125; 1% 
ist s f cum pref, price $100, bonus of 1 
share common, offered July 15. G. F. 
Tull & Arden, Ltd., Calgary. 

Insuranshares Corporation trust ctfs, Series 
F-27, price $22.25, offered July 21. Clinton 
Gilbert & Co.; Colston, Heald & Train; 
Tripp & Andrews, N.Y National Amer- 
ican Securities Co. ; Schoellkopf, Hutton & 
Pomeroy, Buffalo: Goodwin-Beach Co., 
Hartford. 

Lord Nelson Hotel Co. $640,000 7% cum re- 
deemable pref, price $100, yield 7%, bonus 
of 1 share no par common, offered July 15. 
H. R. Bain & Co., Toronto 

Nedick’s, Inc., capital stock, price $16, Bg 
coreg July 21. De Voe & Co., 


Pe Se State Water Corp. 3,500 ad- 
ditional shares 7% cum M, S, D, no 
ar, price $100, yield _7%, offered July 20. 
iale, Waters & Co., Boston. 

Puget Sound Tele hone . 

Series ‘‘B’’ cum J, ,O i par $100, 
price $98, offere July Aa Blyth Witter 
& Co., Seattle. 

Southern Cities ueaiee Corp. 5,000 shares 
prior pf, M, J, S, D, no par, price 92, of- 
fered July 22. ‘Glidden, Morris & Co.; 
Yeager, Young & Pierson, Inc., N. Y. 


= 

View 
sons in the crowd—Communists, perhaps, 
malcontent Socialist extremists 

-fired on the police. The police could 
not distinguish, they imagined a general 
attack and fired; the mob, originally as 
a whole innocent of bloody intent, drew 
its false conclusions, and Orson Demos 
ran amok. 

Well, the Anschluss question is to the 
fore;.and very much the more so by 
reason of the late episode, as the political 
quidnuncs are explaining. One hears 
(and believes it) that the French Gov- 
ernment is bringing renewed and strong- 
er pressure on the other Succession 
to let down the economic barriers 


perhaps 


States 


» they have erected against Austria, so to 


weaken the pressure for Anschluss. Too 
late, too late? That Anschluss question 
holds possibilities the most hideous. A 


word of caution to American investors. 
+ - = 


The National Bank of Austria has 
raised its discount rate from 6 to 7 per 
cent. Opinions differ as to whether or 
no the recent explosion in Vienna is 
properly assignable as the cause. It is 
to be noted that the Viennese money 
market is in sympathy with that of Ber- 
lin. 


Brooklyn Edison Split-Up Denied 

Mathews Sloan, President of the 
Brooklyn Edison Company, issued an 
unqualified denial to reports that plans 
were under consideration for a split-up 
of the Brooklyn Edison capital stock. The 
recent strength in the stock has been ac- 
companied by reports that the stock 
would be split two for one and the new 
stock placed on a $5 basis, compared with 
the rate of $8 on the present stock. 


Holland Furnace Stock Offered 

E. E. MacCrone & Co. of New York 
and Detroit are offering 75,000 shares of 
no par value stock of the Holland Fur- 
nace Company at $33.25 a share. The 
stock has been acquired from individuals 
and involves no new financing. The di- 
rectors have placed the stock on a yearly 
dividend basis of $2.50 a share in ee 
or, at the election of the stockholder, 8 
per cent. in no par value stock. 
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OPEN MARKET—FOREIGN SECURITIES if 
—_—— 
The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 
GOVERNMENT—BONDS GOVERN MENT—BON DS—Continued MUNICIPAL—BON DS—Continued BANK—STOCKS 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
ARGENTINA: ITALY: $ Frankfort pre-war(1,000 mks.) 1 3% AUSTRIA: 
Argentina 5s, 1945............ 78% 80% | 3 Italian Consol. War Loan 5s, : Hamburg pre-war (1,000 mks.) : 3 $ Austrian Discount Co......... 3 3% 
: DONE 54 cvanssavsescads pee ee ee OC ey 7 Re Ea ke 3% 
AUSTRIA: ei 3 Hamburg St. 1919 (per mks. ES ES TS 2: 3 
$3 Austrian 6s, 50-year (per kr. NORWAY: 3 Leinel ‘ar 43(1, 000 mis.) e & 3 os | ape or 1 aig 
EGUDRODD occ ccccccccneesees 11 8 Norway 6s, 1921-31 (kroner)...263 266 5 ees ower oe — Zo DO «0. os oes ee eeee cee eenees L 2% 
(oe lanai ears ea 9 Norway 64s, 1944............. m me | } oa cf precwas {1-000 mika 1” § 3 Mercurbaink - re 90 
3 Do 6% Treas. (kr. 1,000,000). 13 16 POLAND: 3 Stuttgart { 901-12 (1,000 mks.). 1 $ Wiener Bank Verein.......... 1% 1% 
BELGIUM: 3 Poland 6% ext. 1940 (in ce.) 79 BD ED cbmdcccccscccvccnccecetcvs FRANCE: 3 
Belgian restoration 5s, 1919... 21% 22% Be take nda gr fia ” Cae 79 So wUNGARY: 3 Cred. Lyonnais ($ per share).105 108 
Do premium 5%........-++++: an. See Boe ee ec cccice cane 6% 7% | 3% Budapest 4%s. 1914 Sterling 3 sna Paris Pays Bas ($ per | 
Bnasihs ror RUMANIA: wu ae naa tal = © $ Un. "Parisienne tina. = 
razilian Govt. 4s, stg. : TY 
3. Do rescis. 43, 1900 (stg.).... 50% 60% | ° Rumania  spavepppepens m™ 3% Warsaw 5s, '21 (1,000.000 mks.)100 150 GERMANY 
DEEL so cecdccsucancenes 57 58 Oe osc gumhindenatoty. 3 3% 3 Commerz und Privatbank. 25 27 » 
Do 4s, (18 steveecersencee & ¥ , PHAR SOS AED NOES CORES EROS INDUSTRIAL AND MISCELLANEOUS SS  -({ " (spares . 38% 40 
 k epreaeppens abganes rod a RUSSIA: _BONDS : a Gesselschaft Bank. . 7 58% 
= Sere peeeee 3 4% rentes, 1894 (per 1,000 ' NDP : pened RA . 31% 33 
CHILE: prUbles) *. a eeeeesseeseeeten: eC eS eee eee 59508 —_ 
ee re 17 79 : wee x bch sceeaeeanene eck neeaNee 5Y 7 Cuba Co. deb. 6s, 1955........ 93 95 HUNGARY: 
COSTA RICA a A -— Shs oe 18 Tru- CZECHOSLOVAKIA: 3 Hun mgesion Diqsente and Be- 
Rep. of Costa Rica Ss, 1911 3 External $ pn oa 1 rf $ Royal Bank of Bohemia #%s.. 23 45 ee ee ae TS 
(sterling and U.S. $).......71 72% erna % » Di.eseeeeess % Be oe Tee Stee emanvevisotsencei eres 3 
3 External 644% .............. a ‘ CANADIAN 
CZECHOSLOVAKIA: 3 External 64% C.D: Me ibe ee ee one 
3 Grech, Ln 8%, (per kr. 1,000 00) 26% 29 .¢ -* “ ¢. tre-we ae rouge 7m . Pa my gm a and interest, in United 
zec n (per kr. 1,000) er mks 
7) P MUNICIPAL—BONDS 3 Badische Anilin pre-war .... 31 33 
DENMARK: 3 Badische Anilin, 1919 ......... 12% 14 Alberta 5%s, 1947 — oe 
Denmark 5s, 1919............ .250 260 ARGENTINA: i ee 12% 14 Do 5s, 1939 biniaaat scam 104 108% 
OME cw ccracsusesxckes 148 159 ‘ 3 H. A. P. A. G. 4148..........-. 318 Do 5s, 1943 ........0... ae on? 
Buenos Aires 10-yr. g. 6s...... 98 101 3 Hoechster Farbwerke pre-war 31, 33 ie iataneacelaaaatia pte hala: 3 «1 
FINLAND: pence f yr $2 MT os cerca esansancs 102% 103% 
pieces) 5s........... 72% T4% 3 3 epee ie 1% British Columbia 4%4s, 1927...100 
3 Finland 5%s (internal) (per Do (£10 pieces) ............. & 69 3 = German Lloyd 5s pre- Do 5s, 1939 “~ 02 
finmarks 1,000) ae Ye a eae errant rs 31 33 5a aegegieigiataiaysisaintete .., 2 
AUSTRIA: 8 Thyssen 5%, i922 J SM vcs wns acvncnoad 102% 104 
FRANCE: SIND, di cctacccunaseci “Se oe Ge age . ‘ Calgary te, 1928 OS Lois 102 
.? - errr OL beesevecsoces se 4 2% 
3 French rice ; oat {frs.1.000) 23% 24 qummmananamea: {INDUSTRIAL AND MISCELLANEOUS or i i944 103°” 105, 
3 French Prm. 5s, 1920......... 33 34% 1 3 Carlsbad 4s .......... 1618 —STOCKS ie ee ee ne ee ee 
= - 4) eeepessepre 3344 #4 2 op eke ieoeehiepreeh 
GERMANY: 3 Prague MD cnccedevdatacsnennes 19% 21% ¢ ae P ter Pe madd 89 
rdau BIG. crccee y2 
3 Gorman, Govt, SS) L. 5s (per. con GERMANY: .¢ Co. SrangeRantiqns isnececons 1% 13 
Se ccc iectaeey pie Lae | 2 Bestia Japs pro-war Cees «| 3 GBneraie Bleetricite «0... wo? yi” 18 00% i014 
S Games Govt. W. &. Ge Gere 2 stid;(C(i«C#¥HKGs ee” nA 38 en os 3 Paris Lyon Mediterranean.... 54 56 t 
3 Berlin 4 Nova Scotia 6s, — pwenleined 1 ¥ 
: p™ WAR ve eeeeeeeeeeee sense 5 z : Berlin 8, 1919 (.000 .. 2 1% 3 Thomson Houston ............ 2 4 Do 5s, 1934....... paouaele 1 101 
<cuaenteeones 3 Coblenz isg7-19i0 (1.000 ais). 1 GERMANY: Ontario 5s, 1942......... 102% 103% 
slogne poets i 3 “ acs « ns ans ae 
enmat pneraun: 2 Cologne 1912 (1,000 k 1 3 3 E. G. 43 44% Ottawa’ 5s, 1949 102 104 
ri ‘un 7 . 2 — 2 -remrrerees CF Fe Le “eee a eee 
Brit. Bund 4, March, 1910.... $2, S44 | 3 Dresden i875-i9i8 (i000 mks.). 14 3% | § Badische ‘nilin eae ” on 3 SR Eee 5. 
: Brit. Vict. 4s, Sept., i919... . 89° 9 3 Duesseldorf ‘pre-war (1, 000 ™ 19 Leonard Tietz A. G............ 40 42 bo bs, ios. _ ekard “Took 102" 
GREECE: om oa 3 Rasen 1594-i9i8 (i000 mis.) 18 3, | HUNGARY: Do sis, 1946... pee: 108 1083 
- 1914 G%.......... 29 BDO «os eee ee eeeeeecerceeereees 1%4 34 | 3% Rima Murany Steel Works... 4 4% Toronto bys, i948...2..21.2!/108 +110" \ 
OPEN MARKET—DOMESTIC SECURITIES 7 
PUBLIC UTILITIES—BONDS PUBLIC UTILITIES—BO 
man a ph oie oot NDS RAILROAD BONDS INDUSTRIAL AND MISCELLANEOUS 
Adirondack Pr. & Lt. 6s, 1950.106% 106% | Key Bid. Offer. Deas —BONDS—Continued 
Appalachian Pr. ist 5s, 1941..101 102 Northern T El. 5s, 1940 -_ 1 Bid. Offer. | Key Bid. 
Asheville Pr. d& Lt. 63, 1042... 98. Northern Texas Bi. fo 0... 8 & Chi., Eastern Ill. 5s, 1951. ..... 86 Driver-Harris 1st ‘ue. 
Associated Elec. Co. 5%, '46.. 99% Do deb. 6s, i Aes caniph ore Erie cv. rT OR Equit. Off. Bldg. deb. Se bs, "52. oo "92 
Asso. Gas & Elec. 54s, 1977. 4 95 Pac. G. & El. ref. 6s, i941..... 110% 111 Fiorida East Coast Se, Png sos Fisk Tire Fab b. Gis, 19 : 99 101 
Bell Tel. of Canada 5s........101% 102 Do 5%s, 1952.......'..........104% 105 ae or ee: Int; Salt 5s, 1951.50... 2 181 
Cen. Gas & Bl. ist In. 6s, 1946. 98 98% Pac. Lt.'& P. pf. 5s, 1942..°'104" 105 lo -Kan. Texas pr. 5s,"62.....102 104 Knight (B. B. & R.) ia iit ies 
s, 1 & Sa 99 100 Power Securities Cp., inc. 64s P34 87 N. Y a). &. 1 rfdg 5s. sate 107 Little (A. zn) TB, IDE... cess 55 65 
Cedar Rapids M. & P. 6s,'53..100% 101% Public Light & Pwr. 5s, 1945. 71 N. Y.&G y eto "46 se Loew's New Bro. Prop. Ist 
Coast V. G. & El. 6s, 1952.. 104i _ Puget Sound P. & L. Sigs, 49. 100% 101% N.Y. NOH © Hi. 65.1040... 108 108 beat Sele oP 9% 9 
Col. Cen. Power Ist 5%s, 1946. 100 Provincial Lt., 46.101... Nor Pac. ofan uu. at eae La Ice Util 6s, 1946. 96 99 
Col. Pow. ist Sa, 1963... 99 100% Quebec Power 6s, 1063...7.- - Phil. & Read. Coal 5s,'73...... 100 102 Maine Cent, R. R. 44s, 1935.. 95 
Gol. (S. GC.) R., G. & E. 5s,'36. 98 Quebec Ry. & Lt. 5s, 1939... "98 101 foaae oe ee = Do 5s, 1935........... Pe i 99 100 
~ El. Power 6s, 1947. .104%4 1 io de Jan. Tr. L. & P.5s....95 96 St. L.-San Fran. pr. 4s, 1950... . Mallory Steamship 5s, 1932... 94 
Gonnecticut Power 5s, 1963. 102% 103 Rutland Ry., L. & P. 5s,'46. 94 © 95 xe come ree, ee te ee.. FF Merchants Refrg. 6s, 1937... ..104 
Continental Gas & El. 5s, ‘27.100 1 Sao Paulo Tramway & P. Gs, e aane Os, -- 7 Nat. Press Bldg. 1st 6s, 1959.. 99% 100% 
SEED istneveesee cecexdi 103% 104%4 eer eee 5 Western Pacitic be i916... 193 108 N. Orleans G. No. RR. 5s,’55. 89% 90% 
D2, 18, 1884 a 115% 1%, “he pen ea, sls Bx 90% eHern Fecitic Us. 1900...... % 6100 vy ort Co. 7s, 1933..........102% 104° 
ions. Gas ye en “¢ TARR ee as - Hobok ; ¢ 
ona. Gas N. J. Ge, 1986...... 00" 101 gp ker: Piss, 1954-..55-;-----108° «| INDUSTRIAL AND MISCELLANEOUS | N.¥. Shipbuilding 5s i910... * Bo. 
Con. Trac. 5s, 1933 .......... 83 85 BO OR GE, BOO cc cccesancess 106 " BONDS Park & Tilford 6s, 1936.. . 95 974, 
Dom. Pr. & Tr. 5s, 1932 ...... 97 97% St. Maurice Pow. _ Pierce, Butler & Pierce 6%s, 4 
Eler. Pub. prev. &.. De <0%0% 97 100 Salt River Val. W. Aetna Explos. 6s, °41 9 1 Jpeneoeie 102% 104 
El Paso El. 5s, 1950.......... 99% 1 San Diego G. E. 5s, za d Ga hae” on 00% Realty Assoc. Sec. 6s, 1937.... 98 1 
Fort Smith Le’ & Tr. be, 136, Bt eee Do 6s, 1947 104 ee Se eee Rome R 2 rs or 
Gal.-Houston 5s, 1954... 16 Do 5s, ‘1939.00 5252 102% 104 ef teen age eae Rome Wire Condeb 6s, 1940, 99% 102” 
Gas & El. of Ber. 5s, i949. ... 103% 104% Savannah L. & P. Tis, 1941.. American Book 6s 1928.2... 00 100 Roosevelt Hotel 7s, 1943 .--..103" 
20 Greenwich Water & Gas col. Do 5s, 98}, American Ice 68, 1942..++-0.:e. = a Securities Co. of N. Y. 4s .... 59 62 
ag teppei tinepe ang 4% 96 Seattle Elec. 5s, 1929 oe Sa, saeemceel0S 108 Shubert Theat. Cd. 73,°37...10% 103 
Houston El. ist 6s, 1935...... 93° 9 Do Ist 5s, 1930................ . ‘Amortoas Pipe & Fary. 6 5,28 “100% iat cron Dyer it U4 68,'50.. 99" 101 
Hudson Co. Gas 5s 4, 1089 - say Oe 104% sy 2. & Ref. 6s, 1929..... 7 in 7 9 can 49 ry. 6s,'28. ap Southern Ind. Ry. io. es, SO 83% 84% 
ro-Elec. Pr. On re b> SED wccccces wa adcad . . mer 
Interstate Power 6s, 1944....102” 103 Shawin W. & P. 5s, 1934..." = American ty pe Fars. 65, 1987.103% .. Toledo Term. ‘R dst 4,42. 55% 963 sa al 
Do 78, 194 oe io sas: 102% 103 Do 5%, 1950............ P| <. | gee Wive Mab. ist Ze, 1962... — - Troy Mach. deb 36. .1 . 
Jersey Cent. "45. 100 ke re - Am Wire Fab. ist Pe —* 33 53 United iTead 5s, 1 3. 99 100 
Jersey City, Hob & P. fs. 49 33. St Sierra & San Fr. P. 2d 5s,"49.. 93 ae 102, Wit U. S. Finishing’ 5s, 1929/22!!! 98% 100 
Ceeeey OY acre ee isle. .100% 101% we " Do 58, 1939....-....-+.0-0000: 89% 100 U.S Light &@ Heat 63° °35.... 98" 100 
Los Ang. G. & E. ist’5s, 1939-103 104 Southern Cities Util. 6s, 1936. 98 100 Bear Mtn.-Hud. Riv. Brag. 7s oF U. 8. Steel 5s, 1951 oe 
Do is, WAT 104% 105% So. Jersey G.. E. & Tr. 68,'53.102% 103 a ee Eee Utah Fuel Ss. 1981 ...........: 98% 100 
Louis. G. & E. 5%s, 1954....104 Stand. G. & El. 6s, 1935....... 100% 101% BRA. RR be. ist “pongo or Van Camp Pack. sini’: SS 
Se em salilnacepeptot 101% 101% Tampa Elec 5s, 1923......... 100. Saumnnte ne — = Ward Bak. Go. lat 65, 1987....104 105 
pO 68, TOIT occ: 101” United Electric 4s, 1949. °°... 90% 91% "T 2 edenedemareee Tile Woodward Iron 5s. 1952 ..... 89 90 
e & Util 6s, 1946....... . Coas ee ee eae ie. tom, isk a OF F 
Min lis G El West : ore Com. ist 7s, 1934....103% 105 : 
i ssiaaippl. Vaile t a. Sa, 3906. . 101 ‘ing Whedlng Eek? Sot & Li ; 952103 ** Central Vermont R Ry. 5s, 1930. 98 99 FEDERAL LAND BANKS—BONDS 
Mountain States Ist bs, 1938.. 94% | 97 Wheeling Traction ‘ Ss, 1931. gt Chapt in-Sacks 75, 1931......... 43 48 The securities listed below are inter 
eee SP a Br. tija'ts. a oot Wie silos os aaa ge vaee: és we. %& P. adi 5s, changeable coupon for registered bonds. 
NE 052ca sunccansaued 100. Wiscon. Pub. Serv. 1st 53,42.100" pm, ja Rey nei 58% Sy, ee July, 1956-36 100% 101% 
I go aacen anaes sei 101 101 Do ist & ref 54s, 1958........ 102% pe gen. Ss. 1078, 93% 9% Fy See an., 1957-37 100% 101% 
Newark Con. Gas 5s, 1948.. 104 Do ist ref. 6s, 1952 . 105 ee Chi. <a Coke ist ibs. "76. 99 «=: 100 Me eis sndacseanaa ay, 1941-31 102% 102% 
eaeue Veanmane ths. Oe, bk etd ee errant . Shi: Stock Yank. 5s, 1961..... 90 92 ee beapiehiee Jan., 1954-34 102% 103 
N. ¥.-Westchester Lt. 4s. 81 82% RAILROAD—BONDS Clyde Steamship 5s, 1931..... 100 Diicasnsiathenct July, 1953-33 102% 1027 
No. Carolina Pub. Ser. 5s, ‘56. o 95 ‘ Consol. Coal 444s, 1934......... 9244 94 Se eRe Jan., 1956-36 102 102% 
North Jersev St. Ry. 4s, °48.. 95% (ONE HUNDRED DOLLAR BONDS). Consol. Machine Tool 7s, 1942. 70 8674 Pin cawnacdenaans Jan., 1955-35 101% 102 i 
Northern Electric 5s. 1930. . "100 or" | Key Bid. Offer Smee, Senacse eo, ei - 88% Ww | ee Jan., 1953-33 101% 101% 
North, Ont. Lt. & P. 6s, 1946 ol & O. T. C. 4s, 1959 85 ST Grew Levick és '3t - bx igi ® here Jan, 1943-33 101% 101% 
oO n t. 1946.1 101 teen eens Dee eee ees DOH WL fa... ee eee eee ees an., 1943-33 101% 101 
00% % pT Man. hr 6s, 1968.... 96 98 Dodge Mfg Co. 1 _ eee 93 97 ere May, 1957-37 100% 191 
Key and Index to Open 5—Edwin Wolff & Co., 30 Broad St., N. ¥. | 10-Frederick C. Adams, Inc., 1@ Postoffice | 15—Seybelt & Seybolt, Inc.. 1.387 Main St ‘ 
uri Market hone Hanover 2035. See Page 178. Square, Boston, Mass. Phone Han- Springfield, Mass. Phone Walnut 1736. 
Sec ty cock 8715. , 
@—Henry L. Doherty & Co.,60 Wall St.,N.Y. i ~~ > vex 100 Broadway,N.Y. <i 
2—Kaufman State Bank, 124 No. La Salle Phone Hanover 1600. See Page 176. 
St., Chicago. Phone Franklin 5722. : 12~Grover O'Neill, 22 William St., N. Y. oe ae BSE *- *- *- 
$-C. B. Richard & Co., 9 Breadway, N.Y. | *—"*"7 © Co., 90 Wall St. N. ¥. Phone Phone Bowling Green 8224-5. 
Phone Whitehall 0500. See Page 179. John 060s. $-Putgam © Stover, Inc., 111 Bovenshize 
. » ston, Mass. one Hancock 
4—Minton & Minton, 30 Broad St., N. Y. 9—Booth, Snyder & Co., 32 Broadway, N.Y. | 14—A. M. Kidder & Co., 5 Nassau St., N. Y. - 
Phone Hanover 5585. See Page 176. Phone Hanover 2560. Phone Rector 2780. W. O. signifies Want Offer. 
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Week Ended Stock Sales and Price Averages Saturday, July 23 
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bs w2e 1927 Pet BSS 5 ee 
STOCK MARKET AVERAGES ee ee ee 
Railroads (25 Stocks) [ RAILROAD STOCKS ma 
Net SameDay Net SameDay é T | maine Ges ] Nong a0 
Date. High. Low. Last. Ch’ 5. LastYr. - High. Low. Last. Ch’ge.LastYr. n doit 
July 18..118.31- 117.30 117.68 + .18 4 wy 2 116.97 116.42 116.74 + .13 91.90 
July 19..118.46 116.94 117.42 — 26 eek’s range—High 118. ay low 115.88. | 
July 20..118.06 117.16 117.48 + .06 92:78 July 265. .117. 116.36 117.09 35 92.54 Jeco | 
July 21..117.89 116.73 117.13 — .35 91.85 | July 26. ‘118.13 116.85 117.48 .39 = 92.80 
July 22..117.56 115.88 116.61 — .52 91.76 | July 27..118.03 117.15 117.49 .01 93.30 4 
Industrials (25 Stocks) < 
Net SameDay Net SameDay joo” 
Date. aise. Low. Last. Ch’ge.LastYr. Date. os tk Low. Lest c: ge. =" e ie} 
July 18..221.41 219.41 220.01 — .22 165.78 Jay 2 95 a. 38 222.68 .65 20 < 0 
July 19..222.23 219.42 221.00 99 164.24 eek’s range—H 2, a =” ow By a® 4 9 
July 20. .223.15 222.35 1.35 163.58 July 25. .225.2 =. 4 8 mm, 
July 21..223.21 220.51 221.93 42 162,40 | July 26. .225.83 309 $4 3 
uly . .223.39 220.26 222.03 re 10 161.77 | July 27..226.67 223.42 305-48 0 168.88 2 
e 
Combined Average (50 Stocks) 
Net SameDay Net Samebay 200 
Date. High. Low. Last. Ch’ ge.LastYr. Date. High Last. Ch’ge.LastYr. 
July 18..169.86 168.35 oy a 3 129.63 July 23. 169.96 168.90 169.71 + .39 126.55 
July 19..170.34 168.18 3 128.76 one - ‘o-= igh a -, ee 168.07. } 
July 20..170.60 168.77 169. a -70 128.18 | July Sti .98 127.60 | if | 
July 21..170.55 168.62 169.53 — .38 127.12 | July 38. -171.98 169.84 i 03 -34 128.35 | 20 a hi OT EL a a OY eC 
July 22..170.47 168.07 169.32 — .21 126.76 | July 27..172.35 170.28 171.48 + .45 129.58 | ee oe 27 ae: J 
RAILROAD AND INDUSTRIAL SHARES SOLD 
Week ended——--———________—_— J 
r rot! y 23, jee. - July % ast raty 24, oe SHARES SOLD ON NEW YORK STOCK EXCHANGE 
otal. Av. Daily. ota v. Daily. otal. Av. Daily. — 3 k 
Ne a. snncdsnduchtaiel 1,418.5 1,774,670 3 650,362 June 3 set ee re 
Industrials ............. eereree 472,231 1,569 7,306,895 1.353 8,172,320 1,513 | Monday ...............-.-- ph cubutsatipeseuasnesamens 1,435,760 1,704,352 1,275,563 
“— a py yr ae —— Ec ccbccceacccdcvececceceséviovenetcqneseesees 1,945,920 1,976,203 1,340,436 
Total ..........06 tteeeeeees 9,800,751 _ 1,832 9,081,565 1,682 «8,822,682 «1,684 Welaastay Eildcsdcutgunnccesasdesumainraenesbiipuhe 1'890,570 1,690,920 1,175,780 
STOCKS INCLUDED IN MARKET AVERAGES pittance EMME MEMES. 
RAILROADS INDUSTRIALS EE dctcccdchadeesctccussueteesbsctvanvneaNesas 704,431 433,700 
Atchison Air Reduction moe ——e 
Baltimore & Ohio Allied Chemical & e Ss i tb ckacnkncacdegbeeeds besseugenes 9,890,751 8,822,682 6,917,906 
Chesapeake & Ohio Am. Smelting & Refining Ne SF IS ce cctesccoscccsecccccsvescecoeséves 299,217,114 245,532,516 229,516,266 
‘ fea 0, Milwaukee & St. Paul American Telephone & ‘Telegraph SE, MEE Bis kb cnncvescrcdcccessproccgecsndents 1,630,480 796, a4 1,601,514 
Chi . Rock Island & Pacific Atlantic Refining ES ET Be oc cc ccicccogecceccscqesocsseesteces 1,855,370 10 sas 1,970,955 
Chicago & Northwestern Baldwin Lecomndtive Wednesday, Suly | TER PICEA a PS, ES 2,006,250 742 1,518,383 
Delaware, Lackawanna & Western Brooklyn Union 
| ll in of Case roe. ANNUAL RANGE OF MARKET AVERAGES 
Illinois Central , Sgn Pont de Hemours Hie crn Ee, —— Industrials———,_ 50 Combined- 
Lehigh Val +General Electric Low. High. Low. High Low 
Louisville a ashville General Motors ee 118.46 July 99.34 Jan. 226.67 Jul 171.49 Jan. 172.35 July 135.82 Jan. 
Kansas & Texas - International Harvester Ms ccoceeseoens 102.60 D: 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. 
3 York Central International Silver ape 95.29 Dec. 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. 
New York, New Haven & Hartford Laclede Gas idbecccasceens 81.41 Dec. 57.80 Jan. 135.11 Dec. 103.26 Apr. 107.23 Dec 82.26 Apr. 
orfolk & Western Mack Trucks Bsc cccccoccses 67.05 Mar. 4.61 Aug. 118.44 Mar. .05 Oct. 9.252 Mar. 77.15 Oct. 
Northern + eae Pullman Car err 70.53 Sep. 52.57 Jan. 116.24 Oct. 79.86 Jan. 93.06 Oct 66.21 Jan. 
Pennsylvani | Gult Sulphur RENE 56.54 Nov. 47.59 June 90.60 = 66.24 Aug 73.12 May 58.35 June 
Pitts oaveren & West Virginia ited D rug SRE RR eRE 63.55 Nov. 48.53Dec. 129.83 A 76.55 Dec. 94.07 Apr. 62.70 Dec 
none ff fUnited Fru Mat cvacesevecs 68.78 May 49.49 Feb. 138.12 By. 80.37 Feb 99.59 Nov 69.73 Jan 
St to & San Francisco United States Cast Iron Pipe  SReSepeeeyen 70.75 Nov. 56.94 Jan. 91.55 Oct. 71.31 Jan 80.16 Nov 64.12 Jan 
Southern Pacific United States Steel Pasbxcxxandea 82.22 Jan. 52.06Dec. 99.74Jan. 62.81 Dec. 90.46Jan 57.47 Dec. 
Southern Railway Western Union Telegraph Bibs o0sbadcncees 85.70 Nov. 74.83 Apr. 119.30 Nov. 86.60 Jul 101.51 Nov 80.91 Apr. 
exas & Pacific Westinghouse Air Brake Dicceotesunue 82.85 Mar. 66.13 Feb. 109.97 Oct. 51.85 Feb 94.13 Oct 58.90 Feb. 
Union Pacific Woolworth Pi gsseticcsnes 84.94 Jan. 66.35 July 61.68 Jan. 48.48 July 73.30 Jan 57.41 July 
*Multiply bv 2. tMultiply by 4. tMultiply by 2%. *To date. 








Stock Transactions—New York Stock Exchange 







































































For Week Ended Saturday, July 23 (Total Sales 9,890,751 Shares) With Closing Prices Wednesday, July 27 
—— Week's Range. ’ 
"17 Price Ranges. Amount ——— leat Dividend.———,__ Mon., 4 Wea 
P . 192 -—————1927 Range. — STOCKS Capital Da Per Pe- July 18. July 23. Week's Week's July 27. 
High. Low. Hig. Con. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. Hizh. Low. Last. Ch’ ge. Sales. Close. 
76%4 62 96 70% 101% July 20 8&3 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 July 20, '27 $1.25 Q 94, 101% Bt) 100% + 5% 23,100 99% 
te ee 72 43 82% Apr. 20 % Mar.26 Abraham & Straus (sh.) (AST) e 155,000 nee eeeee es oe 76% 77 7 74% —1 1,500 73 
ee es 112 104% 113% Mar. 30 110% Feb.| 1 Abraham & Straus pf...... May 1, ‘27 1% Q 112 112% #«©112 112 + 1% 220 
117% 90 136 90% 168% July 8 24 Jan. 5 Adams Express (AB)....... June 30, '27 $i. Q@ mm 163% 162% #£=«163 —1 500 
20 13 8 15% Feb. 5 9% Jan. 3 Advance Rumely (RX)..... Se) ) Peers as ee 12% 14 12% 13% + % 2,500 13 
624 47 OOM 28% 41 Feb. 9 30% Jan; 25 Advance Rumely pf........csccccecceccecces 500, Oct. 1, '26 oe 37 38 35% 35% — 1% 1,300 
12% ™% 4% 5% Mar. 5 2% June 2 Ahumada Lead gh Siiavecsesséesses + 1,192,01 Apr. 4, '27 tate oo ¢ ee 4 3 4 + % 13,100 , 
117% 86% 146% 107% 199% July 18 134% Jan, 26 Air Reduction oe) GREP ce cecccccoscecccces 211,653 July 15, 27 $1. Q 198 199% 193 194% — 3% 7,500 195 
15% 9% 1% 13 ar. 15 7™% Junel15 Ajax Rubber (sh.) (AJ)..........cse00% .-» 650,000 Dec. 15, '20 $2 bes Bly 8% 8 8 = 8,100 8% 
110% 103 117% 1 122 Feb. 10 118 Feb. 1 Alabama & Vicksburg (ALM).......... 4,200,0 Apr. 1, '27 SA : . +: *119 ja. * + seed 
2% 1 2 2 Feb. 18 1 June 18 Alaska Juneau G. vd ($10) (JU)........ 13,967,440 cn vnneues - 1 1 1 1 — &% 700 1% 
. ne wn” 26 4 gene 4 4 uw. 3 Aieny per wrcees Paper (sh.) (ANW).. . 96,000 | $0. a 4 Q 3 2% = pe + 2% 190 22 
te - 96% 2 une ny Per Wrapping Paper pf..... ia neous ‘ une 30, ’ 7 10 
203 203 *220 *202% °* Feb. 11 °212 Mar. 3 Albany & Susquehanna (A) et ces 3,500,) July 1, '27 4% sh ee °212 — 
4. ee es 117 = Apr. 117 Apr. 8 Allegheny & Western Railway (AY)......... 3,200, July 1, '27 3 SA *117 
45 53. Feb. 24 49 Mar. 24 Alliance Realty (sh.) (ANR) July 18, '27 62 Q ee ee ts oe eee , 
119 155 131 182 «Apr. 20 139% Feb. 16 All-American Cables (AAC)....... July 14, '27 1 8 es 182 2 ake se 
1 80 ise 106 153% July 21 131 Jan. 25 Allied Chemical & Dye (sh.) (ACD May 1,’27 $1. 10% 1 148% 150 +1 77,700 150% 
121% =:117 122: 118% 123% July 11 120, Mar.11 Allied Chemical & Dye pf........ July 1, '27 1% 3 123% 123% 123% 123% + % 200 «123% 
97% 71% pa 78% 111% May 31 Jan. 2 Allis-Chalmers Manufacturing (AH) May 16, °27 Thy 107% 1 107 x107% +2 4,200 108% 
100 03% 110% 105 112% Apr. 21 108 Feb. 9 # Altllis-Chalmers Manuf: July 15, '27 1% Q@- os ee ee = eee Be 
o ns 22) 14% Feb. 11 13 July15 Ama ted Leather (sh.) (ALR).........- 175,000 sees eee ee os - 4% 15 13 14% + % 4,500 15 
RA 115 102 Feb. 1 87% July 23 Amalgamated Leather pf.................... 5,000,000 ......... ee ee 891% 87% ey + 1% 600 a3 
es 24% Feb. 7 Apr. 28 Amerada fergecation (sh.) ¢ July , a We Q tt 4 31% 29% % — % 6,000 29 
13% 9 1 Feb, 14 8% Apr. 6 American Agricultural Chemical (AGR) Apr. 15, °27 2 ee 11 13% 11% 13% + 2% 4,900 12% 
36% 96% 35% 51% Jan. 10 28% Apr. 6 American Agricultura fi son Apr. 15, °21 Se 38% 38% +7 10,800 42% 
39% 46 34% % July 8 41% Jan. 4 American Bank Note ($10) (ABN).. ot July > = 50e Q 60 61% 61 +2 1,500 i 
" 53% 58% Oy on in 4 = reg gan. 3 Americen Bank Note pf. 980) one igs july s m a Q 3 oe S +3 30 us 
20% 38% ‘eb. pr. merican t os. Company ). an. 4 ee 19% 300 Yy 
87% 78 83 5S 60% Jan. 3 48 May 4 American Beet 96. cvvccecess ’ h secvoce July 1, '26 1% 31 52 5 Fs tas +1 300 % 
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7 easly Price R. 
jon te, High. on, au et? Ratti pteennston, STOCKS Amount I I 
> -——— Last D t 
“as Sa Ss 22% July 19 re on a cond tes ehieevtations) Stock Lint , Pen Per Sat. Wed 
+ + +: ot an. 2 American Bosch mane Cent july *O%, Week’ ar ed., 
tidy wiiy rdiu tidy 138 Mar. 11 117g Keb. American Brake Shoe (eh). v-cssrecseceee wie $1.25 High. Low. Last. “Gh’ge, ‘Sales. Clos. 
98 90% 97% R614 39% Jan. 5 10% July 8 tee can Brake Shoe & Foundry p oecocccceccs : »? 18% 20 by - 
~ >, 2 erican Brown Boveri Biec. ish.) (BOY)... 9,600,000 _ Y a 38,800 
12 us” ot Et 3 july e, pod = AY American ivowa Pen — (sh, ) (BOV).. ‘ $15,286 m% 6 4% 1340 + 4% 23,2 44 
5 121 133 ar. nn —- aS.................. . 000 50c 12 5 11x 2 ‘és se 
115% 97% 114% 91% 33, June 7 126 Jan. 14 Ameri ) ag 61,849,950 1% 7 ky 11% M 6,000 11% 
128 120% 130% % 109% May 27 95 July 13 yee can Can Company pf........ ** 41,233, Ik Q =y = 57% 38 + 3% "300 i 
— 37 - 130% —_— Fay 125% July 16 Amsorions Car a Peunaay "aid (AF). 600; o's Q 130% 13 130% A hae + % 146,600 boy 
6% a 3 97 88 103 ye 3 = Jan. 26 American Chicle (sh.) (eCcH) eines te ees ee 30,000,000 om Q 995 90% 98 98 r 2 P+ +4 
- a = Beet Bes Se eerese ok oe 187,170 a a a a ae, ss is 
66 a. * +s 47% Jul 4 . erican Druggist Syndicate ($16) (ADS)... 37, 1% Hi ‘ 5% 60 4 5 27 
ide ids bay SE GS Pag awe FF American Exerate ate io) Oa) gat Bs ij fa Ac ood 
251 ‘ pan. rican Ex , “ 97 "ty OQ hs 14% 13% 4 < on 7 se 
et ae ee oe Pd oe pe or Sc me ® ip & th SB 
5 116% 4 4 - 15 merican & F _ 2 7 2" 42% 141 = 
10% 8% 17% ; ioe mat - 116% Mar.24 American & en ewes, pf. (sh.)........ . 860,135 ‘as 21% 221, 21% ae 1% 700 143% 
5% 58% 67% 33% 66% July 20 a foe. 30 American Hide & Teather (ily oa o.). 11 pe 43%c Q ve mam 1g a oi00 100K 
2 See BEE? © FOES GY .++0--00<0-+08 ,274,100 °3168 _ : wie 
139 83 36 % 48 July Mar. 3 mer ather pf........ IIIT 10,0004 j +9 6% Ss Baxi 
= sh Hy 82 See gb Areva Home roaucte oj CAO}. 2°". ame iB i : ih me ee 
5 74% 86% 81% tn Re Bio Din eter tn te Raa 10,716,000 Oe 451 4 — % 3/000 
ot ~ - 10,716, } ) 46 >" 2 
== Fe 31% 53% wei 2 ies ae > &..... . Qo mse 3 118% 120 i in in 
100 os 15% 9% 10° Jan. 3 . — 23 American International (sh.) (AD)....... once MGSO 1% Q a 00 121% 
50% S544 94% 90% Jan. 6 a o— 4  American-La France Fire Eng. (gi6 (AFG). 490,000 $1 SA i + 90% 91 nw) 
89 5 S42 June 10 St i i teen tet cle Engine i (APG). 6 G00 ia" - 52% + 1% 12700 | (ie 
144% 104% 119% 90% 74 June 10 46% Mar. 9 pes Te MARGE GARD. ccc cenensscesesdss 1% ( a0 an Aw 6% - & 2’ 300 arth 
4 1 5 . eri . 16,750,000 2 80 , . 6% 
im” 6115” (ieee ise eae tty Pees Sodeas Lavematien obs. 16,750,000 % 32% 33% BB a 3? 300. 
" n=” 65% 90% July = 119% — | American essnathes «s y (ALb). 38 Haye ¢3 ” ou 66% 65 uly + 4 8.700 433% 
. 25 4 149 : <a an American Machine Foundry Gh.) (AI)... -+ 38,438,500 1 a 1m 103% 1044 Py mY - 
110" FT om 2% 44 lon 20 125% Jan. 6 American Machine Foundry > (AFN)..... 180,000 " Q - 127 122 127 + - MT Too = 
113% 112% May 17 108 July 12 American Metal Company ry srespasabscesss 2,000,000 “ 89 My 89 <0 tT +100 
100% , : 43% June 9 : Jan. 6 American Metal Company pf : ee eces 594,738 $1 Q 39 rh 144% 9 144% + 1% 0 
90 104% 3% 1104 Mar.2 37. July 22. American Piano (sh. Y pf...... Ee 5,000,000 ; 2 ‘ 4 3G1 49% ) 90 
122% 89% 3 nm Ss hU6klUS soe a 227,000 a 108 - * 1,500 371 
2 ) 122% 101% 1 e 3 3 an. 27 Aatawionss o tests eset ce seca es ae Te Q & = 371 = = 
130% 123 133% 120 a — ey = a mer re Radiator ($2) bast: aetes Ry ty 4 mam & (Gln 8 + re 300d 
77% 105. June: mo . merican Radiato cesseseseese 064,025 r 1% 62% = 0% tg 2% +4 
Tou = 74 39% 64% July 3 or Apr. 4 American Railway Teenie’ (ARX)..... epee 3,000,000 * 8 o ae - 27% =—-:127% . F 26° ‘ap eo 
we = = & 6g Mars | 43" fe neh ~~ ng BR (APU)... veeeee 10,384,300 ig 100 134 134 134 = 31% — 
“5 ne ie ht OJuly 20 43% Tons 7 American Safety Razor (sh.) 5 oe 209, Bhs Q OY 1001 100% 100% +i B 
merican Seating Company (sh rf seeee 203,918 75 < u V4 58 - 1% 2,800 49% 
14% a +s es 95 July 6 80 ; M -) (AMZ)..... 200,000 +$1 S Sa = 42% 42% — 2% 4.100 44 
stout i 2 >. 2a feeceen Bietins AS) seen 2 48%CO Ge pit rir th 3 
115% 105% 122 112 67% June 2 132% Jan. 25 A erican Ship & Commerce (sh.) (ACS)...... ‘714.400 , Q = 
154 138% ox 2e 128 July 23 119% Mar. 16 merican Smelting & Refining (AR).....--.. WOO aS i 92% as oe 
102 ooh GS 18 190% Mar. 11 119% Jap. 17 American Smelting & Re pr mm I nn DE oy 2 9 + er it % 1600 4% 
47% 37% 47 40 — oo ‘ 94% Jan. 3 Americ ‘ 11,000; 4 Q 12715 " HY ‘ 71,400 161 
52! op . an Si 12%% 128 12 +2 ‘ ; 
113% 108 115 110% 115 a = 41% Apr. 20 American Steel Found 71 Q 27% 127% wa + 2 210 128% 
im AT% 87% 654% 95% May 13 110% July 5 American Steel Foustries » pee a> 7 = 7 ee ma he 100 127 
% 91 110% =. 116%, May 27 107% —-. 3s American Sugar Refining ee cccee ann Ot i, O cig . 51% + 4% 1G 100 51% 
- A . a merican Sugar Refining Company pf....... 5, 000 a 2 112 a6, 513 
4 37% 41% 25% a uy? 41% Jan. 3° Ameri 3 efining Company pf.. 45,0 1%, Q 89 89 z . i ; 
4 2: ‘ i " Banton Sakaeen <s 2hee, 5,000,000 ry 2 oe 87 » 2 4 
145 130% $$ 151 1 > 34 May 9 26 «€6OApr. 1 pare ney a Tobacco (sh.) (AMS) 174.327 1% Q 110 TT 2 3,100 Rb% 
121% 85 124% 1113 172% Apr. 7 149% Jan. 3 Ame ican Telegraph & Cable (ACE).-.... , te 14,000,000 3 7% t 110 — % 1,300 
119% % lion 142% July 23°. 120°) Jan. 7 A rican Telephone & Telegraph (ATT)... .1,096,791,5 14% Q wv +2 20°500 GON 
142 : merican Tot 3,791,900 p 1 32 y0% 4 "4 
ae i ie tie i, ieee ime sik? teins ee Se os a Pigs a ae 
wo ) . = merican Tobacco C sees eeeeeees 52, 700 22 4 os 2 142 + 4% 9, “eA 
111 105% 110 oo 146 Feb. 18 125 Jan. 7 A o Company pf..... nee S ii : Q 7 142 4 4 6400 141% 
i. ‘sen at ‘we fan's “Su jen . —E Ee ee ee : 6 ‘00 a4 1 Q 11% I 141% + 4% 10,800 140% 
a } e 0 624% Jan. 3 A Pf....--.+6-- WO, O04 -. Q 2 oT % 32 % 200) 
. 911 I p ad mercan Water W > 4 ’ \ oO ‘ 27% > aa 
100% 8 = 108% 101% wut jaca 0 Fee 14 American edly poe Rag ayy 4 (AWW) 15 264,000 1% 6 — *.* 200 15k 
97% 105 Apr, 14 99% Jan 4 American Water Works & Electric tai pi... RY 8.020 > he < ¥ ; M1 : 7.500 aay 
ot 0% — v— American Wholesale pf. (AWH) P * 4028000 i% Q +P 1 91% io * 800 94% 
y 33 - eeneneienneeenenateaennent-rnapapeaprennrs= .. 6,06 1 } : 111% . ‘ 
96% 69% 90% 66 ir 7. . 16% — 7 American Weeken Compane poe : Ea : o104% R00 
nal 16% Jul " gm merican Woolen C 40,000, ”) 1% = > P 
12% 7 oy - 43" July 6 oon —S ae oe Paper etfs. (sh.) (AW)... ay et 1% an wm #48 204 + 1% 10,400. 224 
44% o4 12% 5% 10% Feb. 10 1 pr. 7 American Writing Paper pf ‘tin Dees _, 148,479 ; ; 2 49% ne + 2% = ont) 22h 
53% ash Bit A 51% Feb. 18 38" — 4 Americ an ze, Lead & Smelting ($25) (AZ). 4! iz: aoe . 0 ‘: " + % 8.400 2° 
30% 51 5 4 erican ne, I d U ° . 2 0 H ay 20 
48 22 4 7 49% Jan. 1° 41% June 3 A . ad & Smelting pf. ($25). 2 "414,006 + ( R% 1 % 2,90) 45% 
67 40 69% “Ky 50% July 2 46 = Feb. 18 ye ad Copper Mining Company ($50) (C). 150'000. aon $1.50 ‘ 42 anit + 1% 3.400 - 
46% 26 44% 34% i — 2 69% June 28 Ann Arbor i Doccccccccccccccvceccccossecs . 3,250,000 ise = 4 4 441 + 2% 95800 40 
105 90% 108 100 109 pon 18 38 Mar. 10 Archer-Dani Is Mi co csercecccesereccesesescese 4,000,000 + 1 21,8) 46 
100 904 97% 90% 4 July 6 106 Mar. 10 sonee ee ene (ah.) (ADD). a my 
27% 20 oe Osis Jan: tT : mas fone eo: i, QW t 6 + % ; 
Fos) 16 17 5% 9% Jan 6 8% May 4 Armour & Co. of Ill Pal vw $25 aM pap Pe 1% a oa 8 106 + q “= 
m 90 93 80 a6 Jan. 27 3M& May 5 Armour & Co. of Illinois, ($25) (AM. A eg 4 8iig 86% + 1 o 5 
> © mm & See fF = 3 SiS we a a. ; & 410008 
631 4 - 5 2 a . ois pf........... Aameben § ; y oy 
110 101% " Be an Jan. 5 44 pe 12 =. “Gn ck & Co. (sh.) (ACT)........ 1% Q . "7 1.800 6. 
a y 23% \ 13 Feb. 8 111% May 31 Artl sh.) (ARR)......--0+-eeeseee 200:000 : ; ax 
“ i 32 June 24 2. Jan. 11 Ot ap areca dab ll ines eee pi agai Rae » ’ Q 4 2 1% 7.700 4 
“4 0% 5% — = Art Metal Gonstruction ($10) (ART)........- ety Q , see +1 "70 : 
102 94. = 0esi(iti 44% Apr, 11 39% Feb. 9 Associa ck Se 2 Q ; ; : 
<7 . 104 By > : ssociated Dry G s sia 1% ous 
108, 101 110 10° 109 — 23 or Mar. 3 Associated ad Geote {sh.), arr 640,000 May 2 aa 2 RS But 
£% 32 591% 44% 3% Feb. 19 5 Mar. 23 Associated Dry Goods 24 pt. ""* 13,804,100 June 1 +: Q 42 13% 42 43 ae — ~ 
140% «116% = 172 122 189% July 20 42 Junel4 Associated Oil ($25 ) {ADO} .. 6,719,400 June 1 3 Os ‘ 103 103 ah « 9,70) 43% 
} 2% 102 i 103” y ed > 161% Jan. 6 Atchison, Topeka cs Sant “ 56,000,000 June 25 a ) 7 107 p ? ae 100 
147% 40262% 181% ed oh 2 99% Jan. 5 Atchison, Topeka & S “4 he" > manatee 232/4 June 1 . 42 ” 10% 
0 31 on 6 “42 Jan : 7” Apr. 6 Atlantic Coast Line (AX) Fo pf......--+-+:. 24, Feb. 1 SA 10 3 185% *186% + 34 61.400 1908 
60 31 56% 234 i oo. 2 30% Mar.25 Atlantic, Gulf & West aT eee 8 Jan. 10 SA ~ 2 lt 102 ‘ i14 190% 
117% 95% 128% a7 ws J ne % 29% Mar.25 Atlantic, Gulf & W ndies s. 8. Feb. 1 Bd: 200 19% 198% 1,300 103% 
7% 113% 120 115% 118 is aur. 5 A Jan. 28 Atlantic’ Refining a a 6. of to. 8 8 8 win a7it % *.400 200 
~ 45 64 4 7 yc 15% Fe . mes menue ee eee 30,000,000 hin Ia, Si Bile + pe : 
94 90% 97% o4 107 Poon 9 tie Mar. 17 Atlas Powder (sh. pe pw cvcesesecccccsecens 20,000,000 ao g I WH Te 119%, : B+ is 100 35% 
21 9% 17% 8 i a 98° Jan. 6 Atlas Powder pf w?. LEEPER EERO 260,393 $i- Q 110% 3% 23,800 1174 
32% 2 7% iat an : 14 June 25 + lk mye FP ceeseenpnnr een 9,000,000 1% a i. ‘ oo 6a % we 116 
5 7% 93 54 61 3 “My ar. 22 fae ts hoo on an. 95,000 2 ' . 103%  *1038% 
6 3 10 # sl Jan. 5 28 july 6 Austi ! Ge. GED CABIGD... cc accccee 144,621 wicks . =a . 110 103 
25% 12 44% a a” — ai i% Mar. 31 Auto a, Nichols & Co. iccunesetunccewes eas 3,350,000) it : . ‘ 4% aa E ’ 
. May 31 28 May 20 Auto Sales Or ($50) De cwcvecccccccce eeceesee oan ns 4 oR - 1,30 4% 
146 oat oor screeeececiaemeeetiea site searat acd woiaceie pbbiet éanene 886,750 ‘ i 1% 
116% 107 119% 105 250% July 19 143% Jan. 18 BALDW . . a 39% 
4% 71 109% "33% 1% May 31 108 — “4 Baldwin "Leadon ok EB (B)......2eeeeeee 20,000,000 ona — 
os > ° ; 115% -- 6% Jan. 4 Baltimore & Ohio (ROY. III. 20,000,000 } 4 243% 246 “ my mr 
67% 62 73% 67% — e -_ 22 ss —_ 22 —— & Fo a Op eaié SEE ETE ~. 215,559,400 3 A 122 2” 129 29 ‘ 410,200 250 
Pa : - a . ‘ aa 3 altimore tie feerageeetatatde setter eereres aus - — 118% 13% 4116 ‘ ‘ 24% 
iG 35% 46 33 — — Me 146% Mar. 30 ees hk = wage tae eee seeeesees 60,000,000 ; x 115% 117 . % 121,000 «117% 
00 89 103 904% 129° June 2 46” Jan. & Bangor & Arocetook (gi (sh.) (BG) 10,000,000 # 2 76 ara 10 
we? 35 57% 10" om june 22 101% Jan. 10 Bangor & Aroostook ane (BNK) 3,860,000 5 2 8 8 1081 ‘4 1.000 
94% , ~~ reb. .” tee, 6 Set baer oh oe. : ( Q 8 8 7 a” ” 08! 
- 2 ee A iam tae oe, . 5440.00 21d 1135 : 2,100 80% 
30 16 2915 901 a 26 23% Apr. 29 acunmell Gacnacation, 6 te sterneteeesersns sees 1,000,000 . ‘ “A 4 430 104% 
53% 38% 53 9°" 32% Feb. 28 23 July 22. Bar ‘orporation, Class A ($25) (BDL). 25.(4W).000 Q + 4% 1.1%) 52 
Bi iy Be BY” oy ide San 3 Bayan Chearar tne. (oh) (BY)-oceeerscccccs Marah ¢ i Hy 2 i i 
.* . : 3 b 1 Jan 10 Bayuk Cigars 1st pf... Pocdonssccobteves 77,670 : Q 24 24 20% Y 5M) poy 
’ 122 May ll 100 Feb. i £E ~ igars ist pf........ o96n 18 ‘ a a8 1 mM) 2 
: .. se o - . Jayuk Cig stew eww eeeene . 2,763,100 RS ‘ ‘ 22% 
“Te "29% "41% “41% _— 13% June 25 Beacon Oh ah) Pcp) 1,234,000 ‘a ens ig ‘xo (neat 
eS 60 71 52, 4 p . - -...++ Beech Creek Rai q 704,000 * S i 8 1c a1 2 18% 
S 113% ase 114% 19” Feb, 15 504 Apr. 29° Beech-Nut beokaee4 eo) Om) 6,000,000 July 1 Soe (OU “- ‘ 16% mt gan 
41% 37 39% 26 Ls — 12 114% Jan. 17  Beech-Nut Packing o_o. 7500000 July 9 37 ros Q TD 16% 
mri Jan‘? ‘13% July? _Belding-Heminway” (sh:) “(BEG). “2 ATR 0g2 July 13, (37 1% Q : — ho Sa 
Fa 1 -) (BEG)....--.0-++-+ 5,05 July 1, '27 mas a O Hig 
33 37 51% 2 BT’ 1% July 14 49% July 21 Best & Co., Inc : 2 4 17% rar oy 
102 93, 105% 141% “a ) tome Jan. 27 Bethlehem’ Steel (BS). We senna coecesinseees 150,000 os ee % sm 23 
42 28 rig ape : ri Jan. 3 Bethlehem Steel 7% pf... gnsssndeeesneoeeres 180,151,900 July 1, °24 11 1% 19% nue 1 + 00 
40 41% Jan. 11 3 ion 17 Blumenthal (S.) & ee ole communes =e 4 96,737,300 July 1, i% Qe “fog 9% Ot 22" 000 5 
110 104% «+1124 A : June 15 Bloomingdale Bro: pf. (SBM)......... ne "  seacden ‘ ¢ L0G i TC Can BE T as 22, 30 
56% «53% «= 9% Jun 7 es —. 2 Soe een, edd —-- "200,000 “s . 78 76 1% + 6% — 
6% 4 " aa ° a an. 5 Boi 7 See Rae Ree : “ x 7 be 70% ily aa 
52 os? si ah a i. = 6% Jan. 28 Booth Fisheries’ (a Mosh)” Gia) ; a" 110 pe 20) BH 
4% "* 41% 20 Rin “4 4 4 2 ¢ Booth Fisheries a Mh (BF)..... . 7 < u U Hi% “Ai% “ , 300 ts 
Si Ji —~ & teen Gan Son & oe. nal ‘ta, ° ‘ 7M 7% 3 : = 
: z 37% Mig Keb. 2 SS SS Se ees a)... * :: ate % 1,300 7% 
36 22 od 9% 28 pied 7 ot aoe. a ——- Empire Steel” Se tia. 7 Q a non 19 19 + ™% 400 561 
Ov ‘eb. 13 .2 tish tees 7% 2% 2% 2 ie 2% 
158% «120%8«163” ok” alk Feb. 15 1 Apr. 6 British — Stool Ist pf a A ; “ + % 2,700 OR 
Se (em «key «TOR Jan 20 © 148% Feb. 11 Brooklyn Edison — 2 a . 28 " 1m 
1508, 2 78 —se 8 5 Breskive-Mammattom transit (oh.) ( $ ¢ wm” se 1" 1% — 1% pars 
461 73% 98 68 122% July 20 89% A y 7  Brooklyn-Manhattan Transit pf. 4 h. oi ~ $1 Q 59 "56°" a 170 2 14.200 173 
4 48% 29% 8 July 22 \pr 4 Brooklyn Union Gas (sh pf. (sh.).......- 340.688 $1.50 , - 9 Ws, RX, +. 2400) es 
109 96 111 107 131% ee 4 30% Feb. 1 Brown Shoe (sh.) (BW SP GIP a cvcccsmssces 510,792 1 $1 Q 83 . R314 R31 ; 2-300 0% 
” y 198 Feb. 7 Brown Shoe pf.. fie Jereceeee settee neeee Pm oy 000 1, 3 me Q 503 . ro = + \% 4 600 120% 
49% 24 7% pom ns corccccece Cocceccececccoe 59,600 May 2, ‘27 1% Q 121%, + 3 + 3% 17900 it 
4 Q 25 . 213 1214 1s i“ " 4 
17% 3 18% 8 ise * 25% July 11 Brunswick-Balke-Collender (sh. . 119% x119%  & an 
"5 SO 4 Go” May 3i 6 43—«s Apr. 6 Buffalo & Susquehans Railroad Sh.) (igs 500,000 May 16, '27 ie QBN , 281 8) 
‘ , ‘ 40 OU 2 { : alo & Susqueha : : tities 28% 28% — 1% 2 900 on 
92% 48 87% 70 une 2 4 ©Apr. 4 Buffalo & 8 mae (EPQ)....-. : 9% =A 29% 
98% 66% 101 : 8 =e tet le MOGNOROREA BE. .<'. 0... - % Bag 
110 alo, Rochest 2 S 52 “5 ‘ aa = 
an yergo ‘gaye June 17 Buffalo, Rochester é Pittsbu a ss 23. & ma as -& iio i 
117 1 28% Jan. 10 164% Mar. 18 ers, Class A’ (sh.) (BB “2 SA 108 108 «108 08 == 10 95% 
Honig ty ade Gh" June 1g 115° Mar: 18 Burng Brothers prior pf... seeee wo S's ‘iy Ty lt 
. : an. » June 20 Bu oe coeeees ‘ 21% 21% 1. 4 ee 800 
er: és re 97% A = a rs Brothers pf. eebes 1 . . 21% + % 2'900 
26 14% 34 ié 4 pr. 5 9 Mar. 2 Burroughs Adding Machine (sh.) (BGH).... :  3/000,000 Q *117% 
= & ss 3S* soe’ May 31 OT Jem: 5 Bush ugha Adding, Machine sh.) (BAGH... 800,000 ae a ee. ee 
% 96% 104 90% 115 Apr. 11 104i —_ 3 Bush Terminal deb. (BHD).........-..---... 137,852 95% 96% 9 95 +3 My OSM 
4% 6% 4 5 ° an. 28 Bush Terminal Building pf. (BHB)... ccccee. 6,802,600 Py : 4 62 60 60 “% 0.100 —— 
24 % May 2 3% Mar.-19 iiding pf. (BHB 1% Q 102% 10 2 ‘ 2 J 
M 6% 16% 7% 11% Jan. 7 7 ar. Butte Copper & Zinc ($5) (BC Dicceccesss Sue ' C 112 3 102% 10% + & 20018 
- 4 % Apr. 4 Butte & Superi Bycaicns phedesade 3,000,050 .* = 112% 113 f 1 ee 
perior ($10) (BT) 50c 4 1400— 114 
opegeme INIT] 2/901970 +. ‘ 4% 414 % + '! 1,20 
f Q 81 9% 8 Py S 200 
e + 1 4.70 9% 





188 THE ANNALIST Friday, July 29, 1927 




































































































































































e . 
tock ransactions—New Or toc XC ange—Cont inued 
—— ne Range.——. wea 
Yearly Price Ranges. Amount ——Last Dividend.———_. on., x» E . x ed., 
1925. 1926. ad yeh wwse Range.———,. STOCKS Capital Date Per Pe- July 18. July 23. Week's Week's July 27. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. w. Last. Ch’ge. Sales. Close 
rr 27 71 17™% / G61 Feb. 15 50% June 28 Butterick Company (BCK).........+-sse0-s+ 15,800,000 Dec. 1, '26 2 em 36 t 52% 53 — 3% 3,920 52% 
“4 23 44 28 rt June 2 a” Jan. 3 Byers (A. M.) Co. (sh.) (ABY)......++.-+00+ t esecdoee : os oe 88% ore 85% 86% — 3% 34, "_ 81% 
100 “95% 102% 99% 111% July 7 105% May 13 Byers (A. M.) pf..........ccseceseee ceseeees 6,740,100 May 1, '27 1% Q 100 108 100 lug ae we: 
“2 ou 90 53 92% June 2 66 «Jan. 29 By-Products Coke Cid GRIDS cccddexendeves 189,931 June 20, ‘27 SOc =Q 78% 78% 73 73% — 5% 2,300 70% 
“a os 74 66% 70 Jan. 5 60% Apr. 1 CALIFORNIA PACKING (sh.) (CFF)........ 770,075 June 15, ’27 Bc Q 644% 65% 63% % — % 7.500 
34% 23% 4s 29% 32% Jan. 18 ate Apr. 28 California Petroleum ($25) (CPU)........ ... 51,510,425 June 1, ‘27 5S0e =60Q 23% 24% 23% 24% + %& 12,700 2444 
4% 1% 2% 1 a Jan. 17 1% Jan. 3 Callahan Zinc & Lead ($20) (CM)...........- 7,233,550 Dec. 30, '20 SOc .. 1% 1S 1% 1% ee 500 1% 
61% 45 73% 55: July 23 61% June 27 Calumet & Arizona gi ) (CMM).......-0006 6,427,570 $1.50 Q 65% 71 65% 70% + 4% 12,700 70 
18% 12 18% 13% i7 Apr. 20 144% July 7 Calumet & Hecla ($25) (CAH).......-+++++5 49,884,275 50c Q 5 15% 15 15% + % 1,600 15% 
a a. 49 32% 12% July 19 36 Jan. 5 #Chnada Dry Ginger Ale (sh.) (DRY)........ “ 458,793 ise 6 Q 5: 50 51% + 1% 32,800 50 
152% 136% 170% 146% 192i Feb. 28 165 Jan. 6 Canadian Pacific (CP).....---eeeeececeecence 260, 2% Q 183% 186 183% 185% + 2% 10,400 187% 
oT 57 60 59% 62% May i1 59 Jan. 18 Canada Southern 4) canewhettnedbadeosees™ 15,000,000 1% SA “ 60% ae. ee 
ee ae ee ee June 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL).: pedieaaene 14,384,800 Tie Q e +4, Kae (sehen . 
es ee es ee 102% May 10 98% Feb. 4 Carolina, Clinchfield & Ohio. stamped....... 9,302,200 $1.25 Q .: 100% i & pein 102% 
68% 24 176 62% 257 July 23 132 Jan. 27 Case (J. I.) Threshing Machine (CTM)...... 13, $1.50 Q 232 2357 226 255 +22 11,100 264 
107% 60 118% 96 124% May 21 111 Feb. 28 Case (J. I.) Threshing Machine pf..... eccess 1 1% Q es 120 so: «sheen 
ue ov 33% 28% 31 = Apr. 14 24 Apr. 1. Central Alloy Steel (sh.) (CES)......... a * 3 50c 8 28% 28% 27% 27% — % 3,700 29% 
mn a¢ 107 106% 109% June 1 106% Jan. 11 Central Alloy Steel pf........+... 1 0 1% - - ee ry eee és 
23% 144 20% 7 17% May 25 8% Jan. 3 Central Leather (CL).... . 6,917,400 2 oe 15) 16 15 15 + % 800 at's 
- as 8% 7 15% May 7™% Jan. 3 Central Leather certifica 2,772,300 on ee 14 15 14% 15 = 400 = 
71 49% 43% 79% July 20 it Jan. 14 Central Leather pf......... 3,639,400 1 i 77% 79% 77 79% +3 1,100 ¥ 
a re 54% bo 78% July 18 54 Jan. 3 Central Leather pf. certific 500 “s * 77 78% 77 + 2% 600 a 
$21 265 305 240 348 «June 1 5 Jan. 4 Central Railroad of New Jerse: 27,436,800 2 Q 3 320 320 320 +, oe 325 
47% 30% 32% 10% 16% r. 18 10% Jan. 26 Century Ribbon Millis (sh.) ( 100,000 SOc ge 11% 14 11% 13 + 1% 1,100 12% 
o4 90 78% 83 Apr. 22 70 Jan. 24 Century Ribbon Millis pf 000 ™% Q + .* °15 oe). eaten 
4% 43% 73% 57% 63% Feb. 24 58 June27 Cerro de Pasco Copper (sh.) (CDP) Leatense 1,122,842 $1 Q : 61 + 1% 9,600 60% nal 
ABA 40% 4916 36% 55% May 11 42 Jan. 25 Certain-teed Products (sh.) (ORE r). Sees 307,000 $1 Q 51% 51% 46% 47% — 3% 14,400 48% 
110 89% 1064 100 111 June 25 106 Feb. 1 Certain-teed Products Ist Pr. es +ee+ 4,120,000 1% Q= ill ill ill 111 + 1% 100 : 
103 80% 100 90 103 = June 14 100% Apr. 30 Certain-teed Products 2d pf...........+-«++ + 2,675,000 1% @Q +s . 103 . °*, tomene 
; ee 2 8% 14 Mar. 22 6% June 27 Chandler-Cleveland Motors Ge. ) (CHM)..... 280,000 +s +* "1% 7% 7 —- ¥% 3,900 7 
vis as 45% 20% 26% May 6 13. June 27 + Chandler-Cleveland pf. (sh.)........s-cs0e0+ 350,000 62%c Q 19% 19% 18% 19 — % 2,700 18% 
180% 89% 178% $112 199 May 26 151% Jan. 25 Chesapeake & Ohio (CO)...........ce¢eeeeee> 117,530,400 2 Q 184% 187% 184% 185% + % 29,500 189 
130 105% 171 119 168 Apr. 9 158 Feb. 18 Chesapeake & Ohio pf..............-eeeeeeees 1,384,400 3% SA - -« 0 ‘ae 
a - = 76% June 10 64% June 29 Chesapeake Corporation (CHK)...........+++ 900,000 = + 68% 60% 67 67 — 1% 9,300 70 
10% 3% 11% 44 10% June 21 4% Jan. 5 Chicago & Alton (ALT)........cecseeeeeeeees 18,193,600 oe ee 9 9% 8% 8% — &% 1,500 
19% 5% 18% 6% 18% July 2 7% Jan. 5 Chicage & Alem Pb... cccccccccccccesccccces 18, 000 1 ee 16% 16% 15% 15% os 9,600 14% 
9 5 10 4% 7 May 24 4% Jan. 15 £4Chicago & Alton certificates of coum oscest 1,346,200 ee oe ee os oo 7 ew Smee 
8 6 7 7 15 June 27 14% June 25 Ceteage & Alton pf. certificates............-+ 0 oe . 15 ee 
38% 2% 37 30 10 July 11 30% Jan. 10 icago & Eastern Tiineie <S=) adeebes eves. 28,845,2 . 49% 49% 46% 46% — 1% 1,100 45% 
57% 40 51% 36% July 11 43 Jan. 6 Shicaso & Eastern Illinvis pf......... seccees 22,051,100 . . 17% 18% 76 7 — &% 3,700 76% 
15 9 12% ™ 22% Feb. 9 8% Jan. 6 Chicago Great Western aw) Pebedoreercences 45,246,900 2 . 19 17% 17% — % 13,600 17% 
14% 31% 16% 44% June 2 23% Jan. 7 Chicago Great Western pf........... evseceeese 47,172,100 40% 38% 38% —- % 1 37% 
7 oe 7 ~=©6 June 9 70% Jan. 24 Chicago, Ind. & Louisville pf. (CIL)......... 000,000 2 SA 74 74 74 74 +1 10 ad 
16% 3% 14% a 17% June 24 Jan. 4 Chicago, Milwaukee & St. oat Ge icccccses 29,707, rid 16% 17% 15% 16 — \% 9,200 15% 
28y 7 24 14% 34% June 23 18% Jan. 3 Chicago, Milwaukee & St. Bho caccccsens 31,843,1 3 . 33 34 3 31% — 1% 17,700 30% 
i 7 4 ™ 17% Apr. 6 9 Jan. 4 Chicago, Milwaukee & St. Paul certificates. . 87,063,400 Ps 15% 16 15 15 —1 4,500 
22 12 23% 14 32% June 23 18% Jan. 3 Chicago, Milwaukee & St. A~ =. om bectes 84,473,400 gen nuvess * 31 31% — 1% 8,600 28% 
83 4 65% 92% June 6 78% Jan. 27 Chicago & Northwestern (NW 158,236,400 Jpne 30, ‘27 2 SA 91 88% 89% — % 33,900 89 
120 101% VW 118% May 23 124% Jan. 3 Chicago & Northwestern -_—* 22,395,100 June 30, '27 38% SA 133 135 133 + % 700 134% 
128 128% 04% 137% Mar. 2 120% Jan. 3 Chicago Pneumatic Tool (CGG)..... 10,600,000 July 25, '27 1% Q 130 132 131 ° 1,300 135% 
8% 40% 71% 40% 116 July 14 68 Jan. 4 Chicago, Rock Is:iand & Pacific (RI) 75,000,000 June 30, ’27 1% Q 115% 115% 112% 113 —2 14,400 114% 
| 100 108 96 111% June 2 102% Jan. 4 Chicago, Rock Island & Pacific ; 29,422,100 June 30, '27 3% SA _ 108 4 107 108% % 7 108% 
gy 82 98 83% 103% June 2 95% Jan. 28 Chicago, Rock Island & Pacific 6% pf. . 25,127,300 June 30, °27 3 SA 100% 100% 100% 100% + \% 101 
59 33% 57% 66 Feb. 2 Hs) Jan. 5 Chicago, St. Paul, — & Omaha (OM).... 18,556,700 Aug. 20, 2% o- ee os *64 co°©6—ti‘(ité‘CS:*t‘t we 
120% 73% # i114 100 132 May 21 110 =6Jan.13 Chicago, St. Paul, Minn. & Omaha pf....... 11,259,300 Dec. 31, °26 5 A ne *132 go. MSemuebe re 
5 dig 49 43 45 ar. 3 38 July 15 Chicago Yellow Cab (sh.) (TXY).........+++ 400,000 June 1, °27 331-3c M 39 39 39 39 on 10 oa 
74% 419% 66% 45% 63% July 21 48% Mar. 31 Childs Company =. Sia chaceoceetesshae 350,928 June 10, °27 160c Q 63% 62' + 2% 9,900 61% 
37 30% 36% 30 39% Mar. 21 33% June 27 Chile Copper ($25) (CHIL)... .....-sesceeees 110,387,300 June 30, '27 2' Q 35% 36% 34% 35% + % 18,400 35% 
; 19 26 16 24 Apr. 11 22% Jan. 7 Chino Copper tg) GE vcccccsccccccecccqece 4,500,000 Sep. 30, °20 37% .. - *~ as 24 — "saa ent 
: 64% 62% 63% 29% 65% June 16 34% Jan. 5 Christie-Brown (sh.) (CHH)............++0+. 91,506 May 2, ‘27 30c Q 62% 63 61% 62 —2 2,700 61 
? 52 48 % 2819 52% July 23 Jan. 28 Chrysler Corporation (sh.) (CRY).........-. 2,706,274 July 1, ‘27 j5e Q 47% 51 52 + 4% 315,000 54% 
/ 131% 100 108 93 112% July 8 102% Apr. 11 Chrysler Corporation pf. (sh.).......-..+++-+ ° 200,828. July 1, ‘27 $2 Q 111% 111 110% 110% — 1% 600 111% 
125 125 125 Apr. 22 112 Feb. 25 City Investi (ONY) . ccccccccccccccccccccese 6,000,000 July 1, '27 2% Q ° es > —- @wore ne 
ee ee 49% Apr. 12 eal Mar. 10 City Stores, "those A (sh.) (CSS)..........5+ . 80,796 May 2,’ 87%c Q 48% 48% 48% x 300 
es June 8 Apr. 5 City Stores, age TD GMD o ccccccecescecsocece SERED. —_ eeccesecs . cs 46% 47% 46% 4 — % 4,100 48 
200 140 275 173% 300% Feb. 23 275% Jan. 22 Cleveland, C., & St. Louis (CC)......... 45,271,100 July 20, °27 Q ee ee Se 
120 115 125 108 107 May 31 100 Apr. 14 Cleveland, C., & & St. Louis pf............- 10,000,000 July 20, '27 1% Q . yt eno 88 
70% 70% 70% 70% 78% June 20 73 Feb. 28 Cleveland & Pittsburgh ($50) (PTT)........ 11,237,750 June 1, ’27 87%c Q 78% 78% 78% 78% — &% 120 i 
: *40 *39% 41% 41% 45 June 3 45 June 3 Cleveland & Pittsburgh special ($50)........ 27,822,250 June 1, ‘27 50c Q te as *45 are Eee fae a 
i 71% 58) 68 60 68% July 22 51 June 17 Cluett, Peabody & Co. (sh.) chu) cesecece ° 192,391 May 2, ‘27 1% Q 53 6814 53 x67% +16% 16,000 67 
: 103% 116 103% 120 May 4 111% Jan. 6 Cluett, Peabody & Co. pf........e-seceeceees 6,000.» July 1, '27 1% Q 118% 120 118% 1 +1 210 119 
if - es 119% June 2 1% Apr. 27 ME. oaitnirscckentdiseeddianetvonsioans 2,000,000 July 1, ’27 $1.25 Q 118% 118% 116% 117% — & 5,000 116% 
8 152 137 222 June 9 174 Feb. 15 Coca-Cola International (KOC)............-+ 239,245 July 1, ‘27 $1.75 Q 222 222 ane oS ie 
‘ ee es 68% 34% 122% July 7 Jan. 4 Collins & Aikman Company ah ) (CK)..: ceccece 448,390 May 2, '27 $1 Q 111% 111% 108% 108 — 2% 5,300 108% 
48% 39% 49% 27% 96% July 12 42% Jan. 2 Colorado Fuel & Iron (CF)...... Pi Sa BORG 34,235,500 May 25, *21 se 94% 94% 84% ~~ —% 11,900 87 
4 110% 106 112 110 132% May 4 1146 Jan. 6 Colorado Fuel & Irom pf..........cecseeeree 2,000,000 May 26, '27 2 Q ee ee eae ~ Soa 
| 70% 444% 96% 52 137% July 21 B84 Jan. 3 Colorado & Southern (CX).. -. 31,000,000 . 31, °26 3 ee 127 137% 127 127% +10% 2,300 
a 60 74 62 7% June 1 70 Jan. 4 Colorado & Southern ist =. 8,500,000 June 30, ’27 2 SA 75% 75% 75% 75% ; 4s 
i 6% 72 59 73 May 27 68- Jan..14 Colorado & Southern 2d pf.......... 500,000 June 26, 27 2 SA a 73 4 ee - 
** +. 91 85% 98% May 27 82% Feb. 11 Columbia Gas & Electric. (ah) (CG) 3,315,745 May 15, ’27 1% Q 94% x93% + 1% 7,900 93% 
es 101% 98% 107% May 16 99% Jan. 24 Columbia Gas & Electric pf... 91,817,500 May 15, ’27 1% 8 105% 106 104% x105% + 1% 2,300 106 
62% 45 70% 55% % Mar. 18 66% Jan. 3 Columbian Carbon (sh.) (CBN). 402,131 May 2, $1 72% 72% 72 72 —1 200 73- 
5a 38% 47% 16% 20% Feb. 21 14 June29 Commercial Credit a (CMO 680,000 June 30, .'27 Ze Q 15% 18% 15 17% + 2% 3,600 17% 
' 27 25% 26% 21% 23 Mar. 10 17 June 10 Commercial Credit ($25) ..... . 4,000,000 June 30, '2 1% Q 21% 22 2 21 a 360 ial 
: es e. S9% 85% 85% Jan. 12 69 July 8 Commercial Credit isi Poe $,000,% June 30, "27 $1.62% Q 80 78 + 3% 790 79 
27% 26% 27% 20 23 Jan. 7 18% June i5 Commercial Credit pf. B ($25).......°..+..-+ 4,000,000 June 30, '27 Q 21% 22% 21% 22 + 1% 150 oa 
' 84, 50 72 4 “i «~Mar. 14 41% May 4 Commercial Investment Trust (sh.) (it): 443,000 July 1, '27 Q 46 46 — & 200 
‘ ee ee 100 a9 95 Mar. 12 86% July 5 Commercial Investment Trust 6%% pf......- 7,275,000 July 1, '27 $1.62% Q 90 90 87 7 A 600 
107% 100 104 - 97 98% Jan. 27 88 June 28 Commercial Investment 7% pf............--- 5,820." July 1, '27 1% Q oe 95 co Ghee af 
180 76 237 118% 384 July 12 2233 Jan. 3 Commercial Solvents, Class B (sh.) (CSV). 108,861 July 1, ’27 $2 Q 369 336 360 — 7% 3,400 366% 
ee es +e 54% July 11 48% May 25 Commonwealth Power Corp. (sh.) (CMP).... 1,359,529 2,’°27 62%c Q 53% 53% 52% 53% + &% 7,900 52% 
.. *s + +. 43% June 23 40 June 30 Conde Nast Publications (sh.) (CDD)........ 320,000 July 1, ‘2 5 Q 41 42% 40 42 + % 3,100 i 
43% 15% 29% 12% 22% May 4 174% Jan. 26 Congoleum-Nairn, Inc. (sh.) (COG)........-- 1,641,026 Oct. 30,’ ee 18 19 18 18% + % 14,200 18% 
04 ae 57 40% 67% July 22 51 Jan. 27 Congress Cigar (CNG)........+s+seesess bscce 350,000 July 1, ‘27 $1 Q 63% 67% 63 66 + 2% 13,400 65% 
17 ly 1 Ay _%& Jan. 5 % Feb. 1 Conley Tin Foil (sh.) (CLY) stamped Rekaeeee 171,866 May 2, °27 es rf tip — C!s rf 
‘ 20 es es +. 65 Jan. 11 65 Jan. 11 Connecticut Railway & Lighting (CRW)....-- 8,977,200 15, % Q ts *65 on.  Snioa m | 
' 63% 26% 87% 45% 86% July 7 75% Apr. 30 Consolidated Cigar (sh.) (CGR)...........-. 250,000 July 6 ,°2 $1.75 @Q 84 85% 83 85 + 1% 21,900 83 
' 96 79% 107% 91 102% Feb. 2 99 Mar. 27 Consolidated Cigar pf.......-+.sse-eeeeceeeee 4,000,000 June 1, ‘27 % Q 102 102 102 102 +1 200 oe 
: 9% 3% 6% 1% 2% Feb. 4 % July 15 Consolidated Distributors (sh.) (DIS)..... --- 381,487 Jan. 21, °21 eee % ne 2,100 
97 74% «115% 87 109% Jan. 10 94 Mar. 9 Consolidated Gas (sh.) (G)......seeeeeeeceee 4,297,877 June 15, '27 $1.25 Q 103% 107% 103% 105% + 1% 76,300 106% 
: <* ‘a a as 98 July 22 93 Mar. 18 Consolidated Gas pf. (sh.).......-...seceeeee 1,199,660 May 1, '27 6le .. 97% 97 +1 5,000 S8% 
: “: *s 72% 68% 77 May 6 68% Apr. 6 Consolidated R. R. of Cuba pf. (CCU)....... - 39,984,300 July 1, °27 1% @Q 69% 69% 68% 68% — 2% 800 69 
' 5% 2% 4% 1% 7% June 18 3% Mar. 14 Consolidated Textile (sh.) (CTX).....--..005 1,330,988 Jan. 15, '21 75¢ oe 6% 7 6% 6% + & 186,500 
ah ee 95 50% 74% Jan. 6 33% Apr. 30 Continental Baking A (sh.) (CT)...........++ 291,813 July 1, '27 $1 Q 44% 44% 43 43 — 1% 3,500 44 
' . ‘ 17% 7% 10% Jan. 4 4 May 19 Continental a : Pens acsececcccteemecte 2,000,000 we eee eee se 5% 6 5% 5 — % 6,000 5% 
; - « 99% 87 97% Jan. 13 72 Apr. 1 Continental Baking pf...........0--seeeeceee 51,891,500 July 1, '27 ?, Q 87 87% 86% 87% + % 1,700 88% 
93% 6% 9% 70 75 July 22 58% Apr. 9 Continental p my “ab.p “iii paseasenbeseadnees 507,596 ay 16,'°27 $1.25 Q 71 75 70% 74% + 3% 9.800 76% 
' 118 14 126 117 126 §=June 10 120 Jan. 17 Continental Can (pf........scecseccessesseces 5,293,000 July 1, Rs 1% Q i *123% —<. mete 125 
' 140 103 144% 122% 189% July 14 135 Jan. 27 Continental Insurance Company ($25) (CIS).. 10,000,000 July 10, ° SA 182 185 182 185 + 4 1,200 188% 
15% 8% 13% 9% 13% Jan. 6 10% June 16 Continental Motors (sh.) (CM. July 30, '27 20¢ Q 10% 11 10% 10 + 5,100 11% 
42% 32% 51% 35% 63% May 14 46% Jan. 1 Corn Products Refining 18 ( July 20, °27 tise | =Q 55% 56% Ft, tid + Fs 33,200 54 . 
127 118% 130% 122% $1324 June 3 128 «=6Jan. 11. Corn Products Refining Co. ».. July 15, '27 1% Q 132% 132% 132% 132% + % 100 ~ ee 
60% 48 62 44% 94% July 19 56 Jan. 3 Coty, Inc. (sh.) (COT)..... June 30, '°27 $1.25 Q 87% 94% 91 + 6 8,600 91% 
pes oe “er oa 91 «Jan. 10 87 July 16 Crown Willamette Ist pf. (sh. July 1, '27 1% Q ° ‘eo 87 . 
64% 36 63 20 20, Mar. 16 15% Apr. 19 Crex Carpet Company (CRX) Jan. 15, '26 ee $ 15% . 
84% 64% 82 64 96% Mar. 4 77 Jan. 4 Crucible Steel Company XA July 30, ‘27 1% @Q 85 92% % 92% + 6% 28,500 93% 
102 92 104 96 110% May 31 103 Jan. 18 Crucible Steel Company pf.. June 30, '27 1% QQ 108 108 107 107 +2 200 
14% ™ 11% 8% 10% Jan. 5 7 July 2 Cuba Cane Sugar (sh.) (CS)....-......-2++ _ 300,000 esses eee *: - 8 8% 8% + % 1,000 8 
62% 37% = 0% 35% n0% Jan. 4 34% June 28 Cuba Cane Sugar pf......... Apr. 1, ‘21 1% =O 36% 37 36% 36% ; 7 % 
54% 44% 53% 28% 34% Jan. 8 24% July 6 Cuba Company (sh.) (CUB)............-. ooo June 1, °27 je Q 26% 26% 24% 24% — %& 6,800 24% 
89 84 85 82 85 =June 14 79% Apr. 11 Cuba Railroad pf. (CBR)...........ssseee+: Feb, 1, ‘27 3 SA 84 84 *84 +3 30 «84 
3% 20 30% 20% 28% Jan. 3 21% July 5 Cuban American Sugar ($10) (CSU)........ June 1, ‘27 Be Q 23 23% 23 + % 1,000 
101 93% 105 97% 106 June 28 102. Jan. 31 Cuban American Sugar pf..............+0++ June 1, '27 ™% QQ - . - 1 “4 vase 
+* + 20% 15% 18 Jan. 18 13% June 30 Cuban Dominican Sugar (sh.) (DMS)........ 277,833 ssw weaves es 13% 13% 13% 13% — 2% 200 és 
7 + 55 51% 52% Feb. 23 48% Apr. 8 Cudahy Packing ($50) (CUX)........s0seeees July 15, ‘27 $2.50 Q 49 49% 49% + 3,300 49 
104 62 108 77 120 )=— July 18 108 =Apr. 4 #Cushman’s Sons (sh.) (CHS)..... ee June 1, ‘27 8 118 120 117% 118% + % 1,700 - 
103 101 107% 99 ill July 8 106% Jan, 5 Cushman’s 7% pf..... sthiadetenske® June 1, ‘27 1% *111 i> ‘ohne 115 
104% 103% 107 106 111 May 10 103 Feb. 25 Cushman’s 8% pf.........ccccccccccsceceees June 1, '27 # Q ao at he *110 7 = ee eu 
59 44 51 32 37s June-16 30 )=6 Apr. 28 «= Cuyamel Fruit (sh.) (SDF). .cccccccccccsccce Nov. 1, "26 1 os 36% 36% 36% 36% + % 400 37 
49% 2 46% 23% 34% May 24 26% Apr. 28 DAVISON CHEISIOAL WD. CDA. oc coccesses ‘ Nov. 15, *20 $1 7 30 32% 29% 30 + % 14,900 31 
110 82% 110 104% 118% June 3 105% Jan. 3 Deere & Co. pf. (D = shwesest cccce June 1, 14 Q 116% 116% 116 116% a % "310 110% 
2 20; 39% 27% 324 Feb. 14 26% July 14 De Beers Con. M. (sh) CDs cnx esccecenscses Jan. 29, $1 ee Pe o. oi 27% “ai; Semmes a 
160% 133% 183% 150% 230 June 6 171% Jan. 28 Delaware & Hudson (DH).........-++--+--+- June 20, * 2% Q 215% 216 210 211% — 3% 6,700 211 
147% 125 153% 129 173 Mar. 23 140% Jan, 27 Delaware, Lack. ry Western ($50) (DL).... July 20, '27 $2. Q 164% £171 164% 168% + 3% 23,300 164 
60 35 47 37 67% June 9 41% Jan. 5 Denver & Rio Grande Western pf. (DGR).... 16,250,000 —.... - +. - “* os 6) 2 60% 61 —- % 2,000 60% 
158% =6110 141% 123 157 June 2 133% Jan. 21 Detroit Edison (DTE)............0-cesscoees July 15, '27 2 Q 149 149% 148% 148% — % 1,400 149% 
a ee ee ee -79% Apr. 26 79% Apr. 26 Detroit, Hillsdale & Southwestern (DSH).... July 5, "27 “ SA. ee ee *79% oS pipe on 
-* -* 7 -* 354% June Il 35 0=6 June 16~—Cs«éCDeetrroit : Mackinac (DET)..........-+++.+-- 2,000,000 — «+~--..-. +: . ee ———k- | te |  ~ibben 
72 60 60 60 55>) Mar. 15 55 Mar.15 Detroit & Mackinac pt.........-..-- . Jan. 3, "21 2% =e - Sa oe 
90%4 53 104% 31 42% Feb. 2 37 June20 Devoe £ Raynolds A oo) (DRSA) July 1, '27 60c Q 37% — 1% 1,100 38 
107% 87% 100 9 108 «Apr. 13° «1010s Jan. 6 Devoe & Raynolds ist pf. (DRS). July 1, ‘27 1% Q 107% 108 107 108 +. % 170 
e 3 Mar. 29 3 Mar. 29 Detroit United Rallway (DU). June 2, "24 1% .. Pe et at ll uae 
8 116 na 133 May 12 115 Feb. 28 Diamond Match (DN)..........- June 15, °27 2 Q 127 1 +1 460 132 % 
48% 21 47% 21% 27% Jan. 5 164% July 8 Dodge 2 —, Class A (sh.) @ TD. ccccces, SEED desepeess “ ** 19% 19% 17% 1% — % 38,500 17% 
91% 73 90 79% 85 Feb. 14 66% July 8 Dodge Brothers Ey. (sh.).... ° July 15, ‘27 1% Q 7 71% ly 70 — 1% 12,700 70 
18% 12% 20 Rg 114% Jan. 4 June 30 Dome Mines (s (DO) es July 20, '27 2he 8 ™% 7% Th ™% 1% 
23% 14 46 19 80 «July 5 46 Jan. 3 Douglas-Pectin (sh.) DOU).... nin June 30, '27 50c 76% 76% 7% —1% 1,530 
5% 2% 5% 5% Jan. 21 2% Apr. 28 Duluth, South Shore & Atlantic (D8) Peniccad js semi et : ge = GP el So —_ 
8% 3% 8% 4 7% Feb. 7 4 Mar.23 Duluth, South Shore & Atlantic pf..........- abies os ° a) a 
* '% May 18 25 May 20 Duluth Superior Traction Company (DX)..... 3,500,000 ap sesgses P ee Se ~e a cn |. ae 
‘ a 41% May 18 35 May 20- Duluth Superior Traction Company pf......-. 1,500,000 July 1, ‘27 $1 .—— +s os *35 ee me 
we eae a 53% July 14 50% July 22 Dunhill International, ane. (DH ah Teprer= 125,000 July 15, °27 $i Q 52% 52% 50% 51 — 1% 6,800 50 
. 181% 157 263 8=6July 21 168 Jan. 25 Du Pont de Nemours & Co. Gh). (DD).....+ 2,661,658 June 15, '27 13% Q 2444 263 243% 262% +18% 39,200 - 269% 
104% 110% 100% 112% May 10 105% Feb. 5 Du Pont de Nemours & Co. a psoocces - 79,521,200 I 25, °27 i 3 110 111% 108% 110 a 700 110% 
13% 105 116% 111% 116% June 1 1144 Mar. 2 Duquesne ht ist pf., Series A (DQ)...... June 15, "27 1 11 116% 116 116 oe 400 ee 
23 19 Rg 8% Apr. 1 6 May 9 Durham Hosiery ($50) (DHO)........ Ceccccas 3,750,000 Jan. 3, ‘21 “— oe oe ee 2 See es 
65% 43% 67 57 ce teeeeees oo 8 we teese SPUNUEED BUDO Glan dd cbbcicetcdesessesiges - 3, Aug. 4, "24 1 5 a ee ee ee 
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Yearly Price Ranges. _~ peony ——-Last Dividend.———._ Mon., Sat., ed., 
1925. 1926. 1927 —- a STOCKS Cap Date Per Pe- July 18 July 23. Week's Week's July 27 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock. Liked. Paid. Cent. riod. First. High. Low. Last. Ch’ ge. Sales. Close 
118 104% 136% 106% 172 July 21 126% Jan. 28 EASTMAN — GED Ge lccccccgeses 2,053,615 July 1, °27 $2 Q 164 172 163 169 + 5% 13,200 169 
115% 112 117% 115 124% July 11 119% Jan. 10 POR TEGUOR BE. ci cccscdeccuccvssvcessace 6,165,7 July 1, '27 1% Q *124% “ie -< 
30% 10% 32% 23 29% June 20 24% Mar. 21 Eaton Axle & Spr (sh.) (ENX)... ‘ 250,000 May 2, '27 50c Q 27 273 26% 27 — & 27% 
xa oe 20% 10% 16% Feb. 15 11% Jan, 3 Eisenlohr (Otto) & Bros. ($25) (EIS) OO ESS és Be 13 13 13% + ¥% 12% 
ae oe 89 95% Feb. 16 88 July 8 JEisenlohr (Otto) & Bros. pf..... - 2,130,000 July 1% Q 90 90 90 +2 90% 
ae we 82% (61% 89% July 18 63% Jan. 13 Electric Auto Lite (sh.) (ELO) 250,000 July 1% Q 89% 88% 89 es 
ee ~s 16 4 21 May 21 13% Mar. 2 Electric Boat (sh.) (ELB).. 766,320 ee 18 17% 17% + \% 17% 
40% 17™% 34% 15% 23% July 8 16% Jan. 27 seestess Power & Lighr ctfs. (sh. ) CEL) 1,718,123 . ee 22 22% 22% — *% 22 
110 100 115 991% 115 May 21 103% Jan. 28 mee. & L. pf. allot, ctfs., 40% pd. @ 139,1 1, 70c : 114 "i a 
110% 100% 110% 102% #+$+;§|j111% Apr. 18 108% Apr. 8 P: & L. pf. allot. ctfs., full paid. (sh.) . 7,030 July 1, ’27 1% Q . . 111% 
94% 89% 98 89% 106% co 10 96 Jan. 21 Electric Light 3 Power pf. (sh.)........ bcbeve 423,042 July 1, '27 1% Q 103% 104% 103% 104% + 1% 7 
sia 78 boty 37% Jan. 6 12% July 13 Electric Refrigeration (sh.) (EFN) be ieeneees 728,161 Feb. 21, '27 50c 16% 18% 14% 1M 1% 15% 
80 60% 94% 71 79% Jan. 6 63% May 3 Electric Sto ay GMs) GEG) occcvccee 802,955 July 1, ‘27 $1.25 Q 67% 68% 67% 68% api 
15 7% 16% 8% 15% May 27 9 Jan. 13 Elk Horn Coal (sh.) (EH)..........+. eeeccce 240,000 Sep. 11, "19 Tce .. 10 10 10 10 11% 
2. 16 30% 21 27% May 27 18 June16 Elk Horn Coal pf. ($50)......-.0-sescecees - 6,600,000 June 11, '23 TEC * oe na *20 - 
8% 6% 13. Apr. 14 6% July 12 Emerson Brantingham 4 -*. ) (EGM)........ 96,141 Sevcevcss oe oe 6% 6% 6% 6% —- &% 400 
pe es Apr. 21 3 May 31 Emerson Brantingham B (sh.).........00+-++ 1B 0GB —« «_ccccccese oe os . js . 3 aa cabin 
37% Mar. 16 30 July 15 Emporium Corporation (sh.) (EMP)......... 360,000 June 24, °27 5 Q er ae ee 
74% 62% 72% 65% 72% June 10 % Jan. Endicott-Johnson ($50) (EJ)........ Ct cercece 20,268,000 July 1, °27 $1.25 Q 69% 71% 69% 70% + 1% 6,500 70 
i 111% 120 114 121% Mar, 28 116% Jan. 5 MRGICCLE-FOMMGOR PE. occ ccccccscescvecsocscccs 11,830,000 July 1, ’27 1% Q a ses whkoena 
oe ann 24% 19% 28% May 24 21% Jan. 11 Engineers’ Public Teedies (sh.) (EPU) sessese 778,860 27% 27% 27 27% 3,500 27% 
V6 A 106% June 2 Jan. 8 Engineers’ Public Service pf. (sh.)........... 307,638 Q 103% 103% 10: 103% + \% 600 
sa 92% June 23 % July 19 Equitable Office Bidg. (sh.) (EQ) cencececeee 174,648 Q 89% 89% 87% — 1% 6,800 88%, 
132% 178 June 28 118% eb. 5 Equitable Office Building pf.................. 811,700 Q ; 178 —re re <a 
39% 26% 42 22% 62% July 18 Jan. 3 BETO CT) cs ccccccccccesccccccesccocscoscccccce 124,338,300 61% 62% 60% 60% _ 157,800 61% 
35 55% 33% 62% July 18 52% Jan. 4 ED BEE Biccncicscescdocsicdcscescoceoesce «+++ 47,904,400 62 62% 19% 59% — 2% 18,600 61% 
43% 34 50% 61 July 16 4 Jan. 4 SS 2 aaa eee pooceess evccccace 16,000,000 60% 60% 60 60% — & 1,500 60% 
62 60% *°63 *62 Apr. 18 61% Jan, 13 Erie & Pittsburgh ($50) (EP)....... «++ 2,000,000 Q aah ; | ee a oe 
an a4 25% 21 July 13 24% Jan. 3 Erie Steam Shovel ($5) (ERY).. « 2,000,000 Q 335% 33% 31% — 1% 21,900 31% 
sc a 102 100 113% July 22 101% Jan. 6 Erie Steam Shovel pf............-- 3,000,000 Q 110 113% 108% 110% + 1% 1,200 
57% 48% 68% 43 74% July 11 60% Jan. 25 Eureka Vacuum Cleaner Sy) (EU 262,500 Q 73% 74 x67% —2 7,600 69 
19% 15% 17 14% 19% Apr. 21 15% Jan. 25 Exchange Buffet (sh.) (EXY)....... 250,000 Q a - . ae |S  eeeaes 
4% 2% 3% 2 Mar. 30 3% Feb. 8 FAIRBANKS COMPANY ($25) (FI).. 1,500,000 2° ' 3% - out Pw eae 
a a os es 15 May 13 i Feb. 18 Fairbanks ay 4 OE: cécoscceceeces 2,000,000 ee ‘ *12% ‘ aes 
545% 32% 59% 37% 43% May il 37% May 2 Fairbanks, Morse Co. (sh.) (FKM) 368,977 Q 38% } 38% 38K + % 38% 
110% 106% 115 106% 112 Mar. 2 107% Feb. 7 Fairbanks, Morse & Co. pf.......... 7,529,400 Q 5 109 ae fe 
37% 26 47% 47 May 3 37% Jan. 17 Federal Light & Traction “gis a - 6,263,640 Q 42% 2% 41% 41\% — 1% 1,300 41% 
% Mar. 31 91% Feb. 23 Federal Light & Traction pf. (sh.)........... 39,374 Q 984% 98% 9814 *98\% — % 100 ss 
95% oo 111% 41 187 June 16 60 Feb. 9 Federal Mining & Smelting a3) Sndusedéoees 6,900,000 ca 148 148 148 148 +3 100 ca 
61 97 Mar. 12 75% Jan. 28 Federal Mining & Smelting pf..........++.++ 12,000,000 Q 94% 9fy 94% 94% + *% 300 94% 
30% Jan. 10 20 July 21 Federal Motor Truck (sh.) (FMT)........... 430,756 Q 21% 21% 20% 20% —1 1,700 21% 
July 23 93% Mar, 10 bt -Phenix Life Insurance ($25) a: 10,000,000 SA 128 132 127 132 +5 900 137% 
17% 12 21% 14 14% May 31 12% Jan. 21 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... «-.-++++ Q vs 12% ie ie oe 
110 100 07 103 Mar. 4 98 Jan. 12 First National Pictures ist pf. (FNP)...... 2,425,000 Q 100 100 100 100 + % 100 oy 
Wy 49% 30 Feb. 7 19% May 11 ~-First National Stores te GES Pv cccccccocs 595,000 Q 24 26% 24 25 + 1% 11,700 25% 
28% 10% 26% 14% 20 Apr. 20 14% June 17 Dees Weer CHE.) (FEE). cscccccccccccccccens 825,244 Q 15% 1¢ 15% 15% He 4,000 16% 
5% 84% 16% June 2 8 Jan. 5 Fisk Rubber Ist pf........-.e.se-+ oscedesece 17,861,000 Q 84 &4 84 84 + % 100 
107 OF 101 Apr. 21 94% July 5 Fisk Rubber ist pf. conv........ cosescecoves: 995, Q 94% ‘45,0 «> eee 
57% 52% 56% 32% July 22 46 eb. 1 Fleischmann Company (sh.) (F)..: Spaeetun . 4,500,000 Q 5814 60% 58% 59% + 1% 123,000 OY 
183% 89% 179% 73 88% Apr. 1 35%. June 9 Foundation Company (sh.) (FO).........++++ 100,000 Q 1844 61% 58 58% — k 3,600 - 
68% 85 55) 74% Jan. 6 50 = June 28 Fox Film A (sh.) (FOXA)........ Sosseseves 400,000 Q 59 i9 57 5i% — 1% 6,300 59 
106 101% 109% 106 -114% July 19 108% Jan. 17 Franklin Simon pf. (FIS)........ gececececes 4,000,000 Q 113% 114% 113% 114% + 1% 40 
24 8 36 19% 76% July 22 34 Jan. 3 £Freeport-Texas (sh.) (FT).........seeeeeeees 729,582 Q 69 7 67% 73% + 6% 144,900 74% 
39% 28% 42 #4 58% July 22 29% Jan. 3 GABRIEL SNUBBER A ) (GRRA)...... 198,000 Q 50% 55% + 5% 123,500 53% 
16% 4% 124% July 20 6% Jan. 27. Gardner Motors (sh.) (GRD)........... ois 155, Pie 10% 11% + % 10% 
44% 39 55% July 15 46 Jan. 3 General American Tank Car (sh.) SA 53M 54 — 1% 54% 
104 96 109 99% 110% June 8 106%. Mar. 1 General American Tank Car Co Q 109% 108% — % 
70 42% 94% 50 96% Mar. 2 68% June 27 General ee 74 TS + % 74 
109 86% 140% 94% 144% Mar. 2 108% June27 General Q 114 114 +1 
140 118 120 107 130 May 23 118% Apr. 5 Genera: Q 129% 130 +1 130 
aa on 59% 46 70% July 15 52 Jan. 26 General Q 68% x70 + %& 69 
111% 86105 118 109 122 May 10 116 Jan. 5 General Cigar Company | ie Q 120% od , 
116 104 118% 109% 140 July 20 116 Jan. 11 General Cigar Company deb. pf... pave July 1, '27 1% Q 136 140 139 140 +11% 138 
ap ia 95% 79 124% July 19 $1 Jan. 27 General Electric (sh.) (GL)......-+e-seeeeee July 29, °27 $1 Q 119% 1243 119% 123 +4 126% 
11% 10% 11% 11 11 Jan. 5 11 June 21 General Electric special ($10)..........-ss+++ July 29, ‘27 15c Q 11% 11 il a 11% 
61% 58% 59 34 47% Feb. 25 34 =«Apr. 1 General Gas & Electric A (Dei) o ‘cass * 329,766 July 1, '27 87%4c Q 40% 40 39 30 — 1% t- 
me m~ 48% 36 43% Feb. 25 35% Apr. 1 General Gas & Electric, Class B (sh.).......- Dn. — deecesvss “a “ul 43% a 
110 110 113 105% 120 June 1 113% Mar. 22 General Gas & Electric 8% pf. A (ah) coccce 62,601 July 1, °27 2 Q 119% eee 
ou od 96 92% 105 June 22 96 Jan. 13 General Gas & Electric 7% pf. . (sh.)...... 43,399 July 1, '27 1% Q ; 105 sa ae 1081 
100 99 100 95 109% June 9 100 Jan. 3 General Gas & Electric 7% pf. A (sh.)...... 40,000 July 1, '27 1% Q 107% 107% 107% 107% + % 100 es 
ae ve 173% 137% 218% July 23 145% Jan. 25 General Motors (sh.) (GM)........6se0eseeee 8,698,301 June 13, '27 $2 Q 205% 218% 204% 17 +12% 366,800 224% 
99 90 106 99 107% June 21 104% Feb. 18 General Motors pf..........-. re er 1,774,900 May 2, ‘27 1% Q 107% ge OP Ea RS 
99% 88 105 108% July 21 104 Mar. 7 6% op... saeee iietmenbeseades .628,800 May 2, ‘27 1% Q 107% 108% 107% 108% + 1% 500 
115 198” 122% 113 124% June 1 118% Mar. 9 SE oecthsuns ah cabeas adeane 130,410,500 May 2, '27 1% Q 123% 123% 123 123 Pee 2.200 1231 
54% 45% 56% 51 538% Feb. 9 54% Apr. il jp Ag A (sh.) (GVZA).....:. 125,000 May 15, '27 $1 Q 57% 8 57% 58 + % ) 58 
34% 26% 39% 26% 55 May 31 37 = Jan. 18 Adv. vot. tr. ctfs. (sh.)(GVZCT) 642,368 July 15, '27 ty 8 493 0 49 49% — & 3,000 49 
80% 93% 60% 131% July 20 82% Jan. 14 (sh.) (GRS) 325,000 July 1, '27 $1 129% 131% 126% 129 + % 60,300 128 
105% 90% 105 103 110 May 26 104 Jan. 35 2,575,900 July 1, ‘27 1k, Q *110 Se died Ye oe 2 
49 36 7 June 1 38 Jan. 14 225,000 July 15, '27 75e Q 68% 74% 68% 72% + 3% 51,100 71% 
83 47 a 41\% 49% Apr. 11 37% Mar. 24 era oe 45% 46% 45 45 we 5,100 45% 
114% 102% 111 115% — aly = erin 7. M4 a1 ie 2, °27 Bs Q we 106 106 106 — 2% 1,000 106 
26: 12 25% 2 ar. ay A pr. ° ee 5% 15% 14% 15% + 4,400 15 
— _ oe oe 101 June 14 88 May 21 7,192,200 July 1, °27 1% Q é ie *91 ©. pandas 90” 
i: os i ae 118% Mar.15 116% Jan. 26 5,000,000 July 1, ’27 1% Q i fs *118 SS, lela He, Sia 23 
51 37 56% % 59% June 2 42 Mar. 9 nr §  —ssencecss ae 56% 57% 55% 36% + % 9,600 56 
74% 36% 7 39 58% Mar. 3 42% Jan. 3 601,710 June 1, ’2 $ Q 53 56% 54% Bow + % 6,700 65 
92 100 tha 103% June 8 95 Jan. 3 . 35,006,000 July 1, ’27 1% Q 99% 99% 99% 09% + %& 400 100 
114% 86% 108% 117% May 16 98% Jan. 27 62,386,700 July 15, '27 1% @Q 14% 115 114 114 — % 2,600 
109 103 1 104 une 6 105 Jan. 7 Tire & 15,000,000 July 1, ‘27 1% Q 1105 111 110% 110% + % 400 «110% 
42 39 69% 33 74% July 20 57% Jan. 12 Silk Hosiery ( 160,000 June 30, '27 62%ec Q 67% 74% 67% 69% + 2% 20,500 71% 
“ oe 68% 47% 74 July 20 58 Jan. 12 Gotham Silk Fe ot BOW. ceccccceoe pbeade es 94,794 June 30, * 62%c Q 68 74 68 70% + 3 12,900 70% 
om é 111% July 22 104 «Jan. 26 rer Se BRON WE, 0.00.60 000000500000 0600 5,000,000 May 2, '27 1% Q 108% 110\% 108% 110 + 3% 2,200 re 7 
18% 21% 8 10 ay 25 July 21 \d Coupler, ‘Glass A .) — siccceeee 175,000 . 15, '26 SOc ke 7 7 7 7 —1 600 7% 
21% 13 16% 45 y 26 31% Jan. 27 paw h Consolidated (GB).............s00005 43,226,600 July 1 $1 : a8 39% 38 39 + % 23,300 © 39 
60 84% 68% 9 July 19 79% Jan. 4 Great Northern pf. Say. pine scéent amengices 82,573,450 Feb. 1, '27 2% SA 93% 95 93 93% t % 18,500 944, 
a 92% July 20 85% Mar.28 Great Northern pf. certificates...............  « tir os 91% 92% 91% 92 1% 300 92% 
b=3] % 18 % Feb. 3 18 July 11 Great Northern ctfs. for ore prop. Wed (OR) 1,500,000 Apr. 30, °27 T5c 18% 18% 18% 18% + \& 10,000 18% 
113% 91 113% 89 125% May 25 1 Jan. 26 Great Western Sugar ($25) (GWS)......... 15,000,000 July 1, °27 2 115% 116% 115% 116% + % 3,300 116% 
115% 107 118% 108% 1 June 3 116% Feb. 26 Great Western Sugar pf..... eccevcsoccccs «+++ 15,000,000 July 1, °27 1% Q 120% 121 120% 121 + % 180 121% 
5 . . Mar. 15 8( Feb. 16 Green Bay & Western (GN)........ee-seee0s 2,500,00 Feb. 7, '27 $5 A . *80 eae | were a 
19 11% 51 July 1 29% Jan. 27 Greene-Cananea (GNP) ........seseeee0% ossnc GURNEE. bbe serece +6 3 014 1 47% ml + 1% 22,500 56% 
6 3% 10 5 114% May 3 Jan. 25 Guantanamo Sugar (sh.) (GS)........6-see0+ 2 Saree - 9 Ss 8' — % 1,100 a 
95 95 1 June 2 95% Jan. 24 Mamtemams Gamal Bl..ccccscoccecsccesescs « 1,916,400 July 1, '27 $2 Q ob *100% geen?) | aaah oe 
36% 23 41 25) 76% July 21 35% Jan. 6 Gulf, Mobile & Northern (GU).........-.-+++ 11,072,500 —s...... 54s és ee T1% 76% 71% 73% + 2% 26,500 72% 
109% 89% 1 95 112% Apr. 27 105 Jan. 14 Gulf, Mobile & Northern et oad seesbsoces osecce 11,404,400 July 1, '27 1% Q 111 i11 111 iil ne 400 111 
oi 9: 51% 64 Feb. 28 46 June30 Gulf States Steel (GJ).. Ccevevocserccosese + 12,272,250 July 1, ’27 1% Q 0 0 47 Gs 2 800 54% 
107% = «101 108% $100 108% Mar. 12 90% Jan. 7 Gulf States Steel ist pf.. secsecsecccsesse 2,000,000 July 1, '27 1% Q 102 102% 102% 102 + 2% 50 és 
° ee ee se 26% Apr. 2 224% May 31 HACKENSACK ane ($25) eowrenees 5,125,000 Mar, 1, '27 Tic SA 23% i - “endree : 
ee * oe 28 May 16 25% Apr. 9 Hackensack Water pf. ow 5 * 2,373,125 Mar. 1, '27 87%c SA 28 ea = att ebdess . 
es e ee 29% May 2 254% Mar. 9 Hackensack rater 4 4 Cy 1,494,725 June 1, °27 43% Q 28 a ae eed . 
89 42% 60% 45 67 Jan. 19 56 Jan. 31 Hanna (M. A) 11,100,400 June 30, ‘25 1 ee 58% 61 84 61 + 2% 210 ‘ 
oe ee ° ee 141 July 19 140 “June 29 Harbieon Welter: Ret ‘fee 26,000,000 June i, '27 1% Q 141 141 141 141 +1 30 ; 
oe ; ° oe 108 June 10 106 July 19 Harbison-Walker Ref. pf....... 3,000,000 July 20, '27 _ Q 106 106 106 106 — &% 10 . 
pe ° 28% 26 27% Mar. 29 24% June1S Hartman pn ee nay Class A 37,430 June 1, ’27 50c Q ee es 25 ‘ie PF 2414 
ee 30 24% 29% Apr. 18 23% Feb. 9 Hartman Corpora 306,927 June 1, ’27 2% Stk. 24% 2646 24% 25% + kh 4,200 24%, 
+ s 31% 30 30% Jan. 3 22 May 18 Havana Electric et “s \ ° iar <a te 22 22 22 22 200 
i. . oe 82% Apr. 13 76 June17 Havana Electric pf 5,000,000 June 1, '27 $1.50 Q 80 81 80 81 + 1% 600 81% 
77% 88 101% Mar. 14 6 n. 1 Helme (George W.) Company ($25) (GH) 6,000,000 July i, ‘2 75 Q 09% 99% 98% vB% 200 
115 114% 116% 115 130 July 118% Jan. 11 Helme (George 4,000,000 July 1, °27 1% Q 130 130 130 1386 10 
138 134 2098 147 June 17 Jan. 5 Hocking Valley (HV 11,000,000 June 30, '27 2% Q 287 288% 283 283 —2 70 280 
48% 35% 17% 41% July 6 22 Jan. 31 Hoe (R.) Company, Class A (sh.) (Gi00). e 40,000 - 4, °2 $ re 37% 38% 37 38% +1 700 
a. ae ° 7 June 22 31% June 3 Hollander (A.) & Son (s Gmee.. peéecseccs 200,000 May 16, ‘27 62%c Q 34% 36% 34% 36 + 20,300 36% 
50 63 47% 63% Jan. 12 60 Jan. 25 Homestake Mining ( .+ 25,116,000 July 26, °27 Nic 2M 61% 61% 60% xt0% - % 300 61 
47% 34% 48% 40 60% July 20 43% Jan. 3 Household Products (ah) (HOU): deccccoeoce 575,000 June 1, ‘27 87%c Q 5 60% 58% 59 + % 800 58 
72 50K 174% July 9 60% Jan. 11 Houston Oi] (HO)........... eccece wecosccscs SEE = _ sh escecece és 168% 171% 142 150% —16% 157,900 151% 
31% 16% 45 27 41% Apr. 18 34% July 11 Howe Sound (sh.) Monae eoessee Seseccese once 472,070 =July 15, '27 $1 3 37 38% 37 38 + % 400 37% 
a HH 41% 35 65% y 10 40% Jan. 3 Hudson & Manhattan (HU).............-..-- 28,243,800 June 1, '27 1% S§ 57% 59% 56% 57% + % 8,200 57 
72 64 80 soa May 1 7 Jan. 6. Hudson & Manhattan pf..............-- eeeese 4,195,000 Feb. . “at SA 84% B5 83% 85 — &% 430 
139% 33% 123% 4 88% May 11 48% Jan: 24 Hudson Motor Car (sh %) (HM)... Secu 1,596,660 July 1, ’27 5 Q 83 % 82% 85% + 1% 182,700 86% 
31 14% 28% #17 23% Jan. 10 18% June 28 Hupp Motor Car ($10) ( Decssccscecseess 10,051,899 May 2, '27 35e 60 Q 19% 19% 18% 18% - &% 8,000 18% 
125% +#«©iii1 131 118% 134% July 15 121% Jan. 10 CENTRAL (TLi)....--scccecceseess 130,418,200 May 1, ‘27 1%e 133% 133% 131% 132 — 1% 2,600 132 
125% 112% 120% 115% 132 June 9 Jan. ft ,024,900 Mar. 1, ‘27 3 sh ss 131% so taewes 
78 80 78 83% May 11 79 Jan. 31 10,000,000 July 1, ’27 2 SA : os "B04 we 606k eee 
41% 13% 34 19% 32% Feb. 1 17% y 500,000 July 18, '27 2c 6Q 20% 20% 19%  x19% —- 3,400 19% 
24 13 24% 15 27% June 29 13 Mar. 30 100,000 Mar. ‘27 50c it 25% 25% 23% 24% — 1% 2,200 23% 
99 100 95 Apr. 21 Jan. 17 1,000,000 July 1, ’27 1% Q ap "94% eel ts, +abeen 
14% 5% 1 ™% 11% Mar. 14 7% Jan. 2 3,280,340 5, °20 Gc -.. 8% 8% & 8 e 1,100 8 
12% 6 12 8 10% Mar. 14 7™% June 20 4,550,110 a sssvees s s 8 5 4 
110 77 104 90 {12 Mar. li 102 Ss Feb, 14 2,206,400 Dec. 15, ‘21 1% 2 102% ae Seer 100 
77 i 80% Apr. 2 88% June 30 1,000,000 June 1, '27 Ie Q 90 90 90 —.%, 700 
*105 *105 *106 #102 120, May 5 111% June 30 2,525,500 Jan. 3, '27 3 SA a *111% - + en ea de 106% 
38 43% 34 % July 21 41 Feb. 15 182,799 June 1, ‘27 62%c 50% 53% 50 53 + 2% 11,700 52% 
112 104 115 1 117 June 8 111 Jan. 3 ,000,000 July 1, ‘27 1 Q ; 114 ecm \Sabkened 
22 25% Jan. 12 12% June 27 639,340 Apr. 1, 25e 17% 17% 15% 1% + % 5,700 17% 
34% 13% 53% 24% 2% Keb. 26 330 May 19 ee aa 365, 37% 36% 387% + % 1,800 37 
*; 21% 12 5% Mar. 12 11% June 21 594,570 July 1, '27 We Q 12 12% 12 12% — % 400 
24% ™% 26% os 10% Feb. 23 6% Apr. 23 Py ee reer ip > 9 10% 9% 10% + 2% 1,700 9% 
40 95 57 5 = Feb. 14 33 Mar. 30 10,000,000 Mar. 1, ‘27 1% : 39 43% 38% 43% + 4% ‘400 42% 
. =. Ftd 34 92% July 19 53% Jan. 13 78,643 July 11, '27 1 Q 893% 92% 87% 89 — & 14,400 884 
81% 52 71 May 454% Jan. 21 562,500 June 30, '27 1 Q 58% 58% 5514 Bae — 3% 3,300 57 
107 102% 106 101 110% May 19 1 Jan. 21 Senedecodosaa’ 768,400 June 30, '27 1% Q me oa 109% < ier 
69% 31% 64% Mar. 43% Jan. 28 (ah) Gy)... 581,101 May 31, ‘27 50c QQ 46% 44% 46 — % 49,500 4614 
1 ioe 156% 112 88 May 23 135% Jan. 18 International Harvester (HR) ......-..-..:.. 103,871,600 July 15, ‘27 1% Q_ 184 184% ‘182% 188% + %& 600 186 
121 11 1 118 May 18 1 Jan. 12 International Harvester pf..........-...++ +++ 67,257,000 June 1 '27 1% Q 120% 131 128% 131 + 1% 1,200 
56% 53% 77% June 7 62 Mar. 2 ($35) (ILM).....2: . 47,250, July 15, '27 80c Q 7 3 70% % +3 13,100 74 
14 ™% 12% 6 8% May 27 6%. Jan. 4 International Mercantile Marine (M)......... EE sretdeeca Pe < 6% 7% 6% 7 — %& 3,700 6% 
Ya ee ora) “s 55% May 31 37 Jan. 14 International Mercantile Marine pf.......... - 51,726,300 Feb. 1, °25 7 - 4s 48% 49% 45% 45% — 8% 900 43 
48 24% 46% 32% 75 May 31 38% Jan. 3 International Nickel ($25) (IK).............. 41,834, June 30, '27 B0c =Q 62 62% 60% 61% — & 20,100 50% 
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— Amount - Last Dittees.- ——, Mon it. : , ‘ Wed.. 
— STOCKS Capital Pe- July 18. July 23. Week's Week's July 27. 
Date. (and ticker abbreviations) Stock Listed. Cent riod. First. Hich. Low. Last. Ch’ ge Sales Close 
_ 2 International Nickel pf...-.---0-+e++eeeereees 8,912,600 1% Q ane 109 a 
May 18 International Paper pg (sh.) (IP)....- $49,254 DO0c Q 47% 0% 474 A + 3% 66,500 TONG 
3 International Paper 7% pe So66SE0 0 Sees es eeens 59.18) S00 1% 3 -. soe He A. TJ a 101 
22 ~=s International Paper 6% pf........-..++++es00+ 3 Me Oh ™% 2% 2 
r, 20 International Rys. of chnizai America ce) 30,000,000 nce scares *: +. p+ BAY 34 =~ 5 600 
' 29 ~=International Rys. of Central America pf. . 10,000,000 May 16, °27 1% Q GBY 70% 69% 70%4 + 1% 520 
37% t 5 “17 ‘International Salt (ILS) ....-.....seeeeeees : 6,077,100 = July 1, '27 1% @Q 69% 6oY, 69% 60% -. 20 
00%, 108 175 135 192% July 19 160 Jan. 21 International Shoe (sh.) GBD: ccesccscvccess 940,000 July 1, ‘27 $1.75 Q 192% 192% 192% 192% + 2% 200 
eo ee oe 177% July 11 135% Mar. 21 International Silver {INR) coevceee Secececses 6,080,100 June 1, ‘27 1, Q 175% 176 170 170 —3 700 

at en Se ee 121 June 30 19 Mar. 21 International Silver 7% pf. .....+--+-+essee+- 6,028,600 July 1 "27 1% Q as as *119 . teres. 

- 144 87% 133 111 146 June 7 122% Jan. 25 International Telephone & Telegraph (ITX). > 93/124/200 July 15, 1% Q 14l% 1425 140 140 — 1% 9,600 140% 
29% 18 29 18% 39% June 18 19% Jan. 31 Intertype a 7p (aha.) (TRY)... cccccece 199,763 May 15. ” Bt 23 Q 37% 37% 34% 34% — 1% 9,100 : 
3% 1% 3% 1 6% Feb. 3 1 Jan. 17 lowa Central (1A)......--eeceeceeeees ecccccee 1,420,400 == wwe eaeees es ee oe ee ee *2% ee aves 

105 50 85 ae eaerrere Laces an ate cil °“gge670s Jan. 31.°27 33.75 «wwe as *85 a, 
ao 62 Mar. 16 48% Mar. 11 Island Creek Coal ($1) oe os seneese aes 594,005 July 1, °27 $1 Q wy, 594 59% Hy, — ¥ 100 
1054 Apr, 21 105 May 5 Island Creek Coal pf. ($1).. ccsccoee ecco 49,866 July 1, °27 $1.50 Q Ke “ es *105 ee 
26% 16 Mile 23 6% May 10 53% Jan. 3 JEWEL TEA (ah.) (JW)....cccsecccsceseees — 120,000 = as weseee os 62 62 61% 62% + % 1,800 60 
115% «102 127% «115% = s«125% sd Mar. 15~=—(112% July 12 Jewel Tea pf.............. > 3,640,000 Ju'y 1, '27 1% Q ek =< 112% me 
ae ‘ *125 *125 10% June 27 10% Jan. 3 Jones Bros. Tea (JOT)..... supe ex 000, Oct. 15, '23 2 es 27% 27% 26 27% — *% 3,100 26% 
21% 11% 19% 9 5% May 17 134% Mar. 7 Joliet & Chicago (JLO).......... e 1,500,000 July 5, °27 1% Q o° rae +. *135%4 oe a5 
116 111% 120 114 122% May 19 117 Feb. 2 Jones & Laughlin Steel pf. July 1, °27 1% Q 119% 119% 119% 119% — 2 10 120 
65 35% 66 1 22% Jan. 5 12% July 6 Jordan Motor Car (ah.) (JJ)... -eseeeeees e 126,000 June 30, '26 v ns 18 20% 18 19% + 1% 14,200 18%, 
109% «= 915 107% «115% July 15 112, Feb. 10K. C. POWER & LT. Ist pf. (sh.) (KLT). 110,000 July 1, '27 1% Q 115 115% 115 115 — % __ 500 
3 | 28% 51% 34% 70% July 18 414% Jan. 4 Kansas City Southern (KSU)......-..++++++++ + 30,000,000 |... ° ee es 69 70% 665 66% — % 57,900 
63% 57 68% 60% 71% June 24 64% Jan. 7 Kansas City Southern pf.........--+-- seeeued 21,000,000 July i5, “O7 1 Q 71% 71% 70 70 —1 800 
42% 18% 51y 334 574 Jan. 31 49 ~=6Apr. 29 Kayser (Julius) & Co. (sh.) (JKS).....-..-. 197,862 May 2, ‘27 $1 Q 4 56% 5AM 53% + ¥ 12,800 
21% 12% 21% 9 28% Apr. 2 9% Jan. 27 Kelly-Springfield Tire ($25) (KK)........+++- 9,096,000 Feb. 1, °21 3 oe 23% 24 22 22% — 1% 36,700 
72 43 73% 45 76 Apr. 21 44 Jan. 19 Kelly-Springfield Tire 6% pf..... nek en escee 2,000,000 July 1, '24 Wy e 67% 67% 66 66 — 3 200 
74 41 74% 43% 75% Apr. 21 35 Feb. 2 Kelly-Springfield Tire 8% pf......--++++eee+> 5,264,700 Feb. 15, '24 2 ee 67% 67% 66% 66% — 3% 200 
as as es es 27 July 11 21 June 28 Kelsey-Hayes Wheel Corporation (8h.).....--  ssseeses acne rsens es “ 25% 25% 24 24% — &% 400 a 
594 46% 64% 49% 66% July 22 60 Feb. 9 Kennecott Copper (sh.) (KN)..........-++++ 4,506,948 July 1, °27 $1.25 Q 63% 66% 63% & + 1% 61,400 H% 

Ba 1% 2% % 1 Mar. 11 ¥y% June 30 Keystone Tire & Rubber (sh.) (KST).......- ‘ 455,880 Oct. 1, °20 30c és % by 4% ; % + % 5,300 4 
103 72 82% so 45 Jan. 5 19% June 28 Kinney Company (G. R.) ish.) (KNX) eaawae 60,000 Jan. 3%, °27 $1 as 27 32 27 32 + 9% 3,200 << 
105 95 90% 85 86% Jan. 14 “6 = June 29 = Kinney Company (G. R.) .Df....sseeeesesrees 5,601,200 June 1, ‘27 Q 69 79% 69 79 +104 1,920 g2 
< - 68 56% 62% Feb. 25 49 June 16 Kraft Cheese ($25) (KKR)........4--0-50005 8,595,350 July 1, ‘27 37%c Q ni —_ hae 56 — % Mw) a8 
4% 28% 33% 15% 17% Feb. 8 10 June 28 Kresge Remaeteens Stores (sh.) (KDS)...... 243,828 8 ncccccces aia ee oa - 13 vied ie 
97% * 88 934 70% 80 )6Jan. 4 46 June28 Kresge Department Stores pf.........- .. 8,539,300 July 1, ‘27 - “: : as 46 , . 

, ss 2 42% 56% July 18 4% Jan, 28 Kresge (S. S.) ($10) (KG)... 36,776,360 June 30, "27 30e 0 56% 56% 55 55% oo 15,300 5914 
116 110% 1144 112% 118 July 16 110% Feb. 9 Kresge (S. S.) Company pf........ . 2,000,000 July 1, ‘27 1% Q 117% 117% 117% 117% — & 130 a 

“ - - os ri) July 15 5®@ =©6June 9 Kress (S. H.) Company (sh.) (KS)...... 35,380 May 2, '27 2c Q 72% 12% 70% x70% — 4% 200 

30 23% 35 29% 40% July 11 34 Jan. 22 Kuppenheimer (B.) oo Gc adcasccaanase 500,000 July 1, '27 $1 SA << e0 *40% oe mer. 

100% 98% 103 100 108 Mar. 4 105 Jan. 22 Kuppenheimer (B.) pf.....0..0-+eeeeeeseeeee 1,700,000 June 1, ‘27 1% Q *107 

(78 110% 1964 146 267% June 2 173% Jan. 27 LACLEDE GAS COMPANY (LG).........-- 10,700,000 June 15, "27 3 Q -- 252% = er 

85 81 100% 86 130 May 7 ba Jan. 5 Laclede Gas Company pf........--.--+++++55 2,500,000 June 15, °26 Lig SA 106 104 104 —4 30 a 
as 24% 19% 32% Apr. § 20% Jan. 13 Lago Oil & Transport (sh.) 7 geass 3,990,440 May 2, ‘27 75 Q 32 31 31% + % 20,300 31 

cr a 72 39% 82% July 18 66 Jan. 28 Lambert Company ctfs. (sh.) (LAM)...... ° 281,250 July 1, °27 $1, 3s. @ 82% 78% 79% — 1% 25,700 81% 

19 11% 14 6% 10% July 23 7 Jan. 4 Lee Rubber & Tire (sh.) (LR)..... cusaeehene 300.000 Sep. 1, Bat 16 8 10% + 2% 16,800 11% 

884 69 106 75% 137% June 9 99% Jan. 6 Lehigh Valley ($50) (LV)..... eccecccesce ..» 60,501,700 July 1, ‘27 87%e Q 128% 1114 113% —14% 58,500 114% 
37% 41% 30% 38. May 27 32% Apr. 27 Lehn & Fink (sh.) (LNP)........ eiges esses 275,000 June 1, '27 T5e 36% 355% 36 4,700 35% 

pe + 25 17% 24% Feb. 17 21% Apr. 16 Life Savers (sh.) (LSV)..... en sekinheciaten ‘ 500,000 July 1, '27 40c 8 22 214 21% — & 2,300 22% 

92 57 103 72 123 May 24 87% Feb. 10 Liggett & Myers ($25) (LUM)......-.eceeseers 21,496,406 June 1, °27 75e Q 122% 119% 1228 + 3 600 119 

HOG, 55% 102% 71 122% May 24 86 6Feb. 19 = Liggett & Myers, Class B ($25) (LMB)...... 43,859,050 June 1, 27 jie Q 121 120 120% + % 7,100 118% 

124 116% 120% 119% 131 June 3 124% Jan. 27 Liggett & Myers pf.........--.++0+- e 22,512,900 July 1, '27 1% Q 127% 127 127 - \¥% 200 

74% 60 oy, 53% 76% Apr. 26 62 Jan. 6 Lima Locomotive (sh.) Gaaw). 2 June 1, "27 1 Q 65 64%4 64% + % 700 64 

- - 58% 43% 50% Feb. 14 48% Mar. 15 Liquid Carbonic (sh.) (LQT)........0.ceee08 May 2, ’27 90c Q 52% 5O% xi2 — \& 3,600 ny 

44% 22 48% on 63% Mar. 17 46% Jan. 4 Loew's, Incorporated (sh.) ‘iw : 5 June 30, '27 5O0c Q 52: 51 52 — & 8,400 31% 

9% 6 11% 7™ Jan. 20 6 Feb. 22 Loft, Incorporated (sh.) (LF). Dec. 30, '22 @e .. 6% 6% 6% — 2,400 6% 
53 45% 50% 41% 48 Mar. 7 82% Apr. 26 Long-Bell Lumber A (sh.) (LQ). ‘ June 30, "27 1 Q 35 3h 35 + & 200 “4 
- oe es ae 48% May tt 35% July 1 Loose-Wiles Biscuit ($25).......... . 9,899,600 = ...ceeees na as 15% 43 43 — 1% 8,800 
112 104% 119% #112 121% May 27 118 Jan. 4 Loose-Wiles Biscuit Ist of FEED RRL July 1, '27 1% Q .: 121% . . ‘ 

3 30% 42% 27% 41% July 23 23% May 2 Lorillard (P.) Company ($25) Gam senudese 33,824,675 Apr. 1, °27 $2 ee 41% 41% + 3% 110,300 42 
116 108% 120 111% 118% Jan. 13 107  June27 Lorillard (P.) Company pf..... ea Se sees 11,806,700 July 1, '27 1% Q es 110 re eno. ; 
23% 13% 19% 12 18% Jan. 5 11% June 4 Louisiana Oil (sh.) (LL)........ canbasabagus 1,196,280 = nnweveees ‘< ios 12 12% 11% — % 6,900 11% 
. es 98 93 97 Feb. 5 ee OCC 4,000,000 May 16, '27 1% Q 91 90% —- % 230 901, 
26% 23 26 22 27% Mar. 24 23% Jan. 3 Louisville Gas & Elec., Class A (sh.) (LOU). — 526,268 * June 25, '27 43%c Q 26% 26% 26% + % 1,800 27 
148 1060144 118 149%, July 14 128% Jan. 14 Louisville & Nashville (LN)........-. iabineee 117,000,000 Feb. 10, '27 13% SA 146 146 143 —2 3500 147% 
60 31% = 58% 22 334 Mar. 18 21% June 24 Ludlum Steel (sh.) (LMS)........ ccccscccose 183,000 July 1, °27 50c = M% 26% 26 — % 1,200 27 
. 7 70% 75 Jan. 4 * Mar. 3 McCRORY STORES (s Jeceescess cose (37 1, °27 40c 72 72 70% — 1% 340 74% 
* . . . 105 June 22 97 Mar. 9 McCrory Stores chewed ew cme jinatgussenn 4,300: 500 May 2, °3t 1% @ 104% =: 104% 104% + % 100 104% 
139% 7 121 72 76 = July 20-56% Mar. 4 McCrory Stores, Class B (sh.)....-++-+0-++++ "79,127 June. 1, '27 400 Q 74 76 744 — % 3,000 
22% 16 30 2214 "eb. 3 24% Mar. 14 McIntyre Porcupine (Ss) ° REED ES: : 3,990,000 June 1, '27 Be Q BK 22 26 ‘ 600 
2420«CONT_—(iti«i 89% 88% Jan. 24 Mack Trucks (sh.) (MQ)..... ceceeee cececeeee _ 113,482 June 30, '27 1% Q $8 102% 100% +3 69,900 1031 
113 104 113 107% 109° Jan. 11 Mack Trucks Ist pf........... eeeeee ccceceess 10,921,300 June 30, '27 1% Q 113% 113% 113% + % 100 
106) 99 108% = 102 102 Jan. 18 Mack Trucks 2d pf.....--- Seaiadeacansaers Li) 5,331,700 June 30, *27 1% Q 06 106 106 + % 100 
141 114 138 122 105 June 27 Mackay Companies (MK) "290° Jul 1, "2 1% Q 112 112 112 — 100 113% 
7% 66 73% 68 July 23 Mackay Companies pf 50,000,000 July 1, '27 1 Q 68% 68% 68 — %& 600 «68 
12 60% 131 86% 124 Jan. 6 Macy (R. H.) & Co. (sh.) (MZ). ; May 16, 27 $1.25 Q 186 88% 183% — 1% 1,600 196 
. “4 34 2% Feb. 9 Magma Copper (sh-) (MMX).... 2 408,155 = July 15, '27 lie Q 35 35% oe + % 33900 35% 

805 ss ee ; ceccece as auéece ahoning Co ’ ° a 3 ; 
Bm% 21% «2% idk May 2 © iim Abr. 7 Mallinson GER) Company (ch) (HR)...., s0ne0D ey. wa i 16% + 3 21,400 16% 

2 794 78 71 80% July 23 66% July 15 Mallinson CH. R.) Company pf 2,278,500 July 1, ‘27 1% Q 66% 80% 80% +14% 2,150 89- 
BS 34 50% 27 46 Feb. 7 38 July 2 Manati Sugar (MNU).. 10,000,000 Dec. 1. 25 1% es ae 'e 3 
8%? 82 &S 77 Feb. 23 «64 July 5 Manati Sugar pf......0. 0.0.0.0 .000 3,500,000 Apr. 1, '26 ™m . «3 “2 ~ = se oe 
- 7 as es 46% July 12 43 July 7 Mandel Bros. (sh.) (MB)........... ; "313.000 July 22°97 62%c GQ 45% 45% 45% 455 = % id 
59 424 87% 44 198 July 22 3% Jan. 25 Manhattan Electric Supply (sh.) (MSY)...... 99,985 July 1, °27 $1.25 Q 93% 108 93% 105%  +12% 37,400 105 
11% 364 92 84 90 ~=«-Feb. 11 82% July 12 Manhattan Elevated guaranteed (MAN)...... 4,336,800 July 1, '27 ix Q 8% 84% 84% 84% + 1% 40-83% 
51% 32 61% 38% 54% Keb, 28 44 Junel4 Manhattan Elev 5 , 7 i 46 45% 415% + % 1,100 46Y, 
Baie 0S re SOR duly $1 24% Jam. 18 Paamhattan Gniee coeSy cen ce eeee. «== OED O00 july 1. osthe 3 $ Me «HBR 15/400 33% 
1164 105 119 113% 120. May 10 119 Jan. 15 Manhattan Shirt Ist pf. ett hi ey > 4[143,000 July 1, °27 + ae #120 . 

4 20 284OC«<“ GCTCC«dHCsCan. 15©=— 40s Jan. 22” Manila Electric Corporation (sh. ) MN) <-.- "399'997 Sune 30,27 S2ue ef 43% : Ke 
330 20S28%)~=«dGMS:SSC22M% Jan. 18 13 June27 Maracaibo Oll Exploration (sh.) (MAB)......__ 330,000 id id i3y% 138% — % 500 
12 6 10 4% 6% June 23 4% Feb. 2 Market Street Railway (MRR)............- Cl pe veheree A ns 5% 3% 5% iM . 500) ; 
65% 42% 51% 39% ui July 15 41% Feb. 7 Market Street Railway prior pt ES pits eb tc 11,615,000 jens” 2°24 “1% ve 49% 514 48 now + 1% 2,900 1 
46% 24% 40 19% 25% June 22 18 Feb. 11 Market Street Railway pf Spee cst a Pe 24 .. pasar ; 
4 oH 20% ie i7% June 22 a Sine. 2 Sieeien: Geet eee a on » » - RMBSESS oe os oe +s 33 5 4 ‘ae 
60% 32 63% 49% 5% Jan. 17 31. June27 Marland Oil (sh.) (MO). : ‘trees 9'81G-287 Mar. 381, °27 ‘$1 v2 34% 34% 32% 33% 41,300 
32% 10% 33 24% Wy July 16 27 Jan. 10 Marlin-Rockwell (sh.) (MR).. * “9953'761 June 30, °27 Bc 20 Q|O2%~—CtC«O 49% 50 9'900 
19 19 23 17 24% Feb, 24 16% June 29 Martin-Parry (sh.) (MRT) x 123,000 June 1. '27 50c | «QQ 7 17% 17 17% "300 
107% =O 106% 62% 124% July 20 82 Jan. 6 Mathieson Alkali (sh.) (AKL) * 441/257 July 1, 27 $1 Q 121% 124% 119% 120% 12.500 119% 
100% 100 + in 112 July 15 193 Jan. 7 Mathieson Alkali pf.. * 9 838"200 July 1°27 1% Q 11 111 11 30 111% 
- ne 70 69% 73% May 23 66% June 28 May Department Stores (MA). "* 98°795'000 June 1, ‘27 $1 Q 70% 3% 70 72% 23,900 
36% 31% 24H 19) 2K May 10-28% Jan. 15 Maytag Company (sh.) (MYG)..°..0. 0 -0°/)) “1,600,000 June 1, °27 tise Q BRR GR 28% 29% 8/300 20% 
24% 18 Be om” 926% Feb. 21 24% Jan. 3 Metro-Goldwyn Pictures pf. 327) (MGL).... 4,715,388 June 15,'27 47%c Q 25% 2 25% 25% 400 
a . ‘ _ 2%) June 8 200 Apr. 26 Mexican Petroleum (MN)........ jacanaced oe 45,942,800 July 20, ‘27 : Q ; *250 . ae 
22% 9 13% 6 9% Feb. 16 4% July 1 Mexican Seaboard (sh.) (MSX).. 945,939 Nov. 15, '24 50c 5 1% 5 5 ee 1,800 5 
= Ss oat 13% June 21 Miami Copper (85) (MMP)... 2222200 00.. 3,735,570 May 16, ‘21 Be Q 14% 15 13% 15 +" % 8.200 15% 
94% R3 90 97 pay = Mid-Continent Petroleum a) (MPU). 1,357,800 May 1, '27 ice Q am 314 30% 30% + &% 12,200 301% 
°730 510 *1050 ©703 7 pr. 2 mee a Petroleum pf..........+.++ sees 6,718,000 June 1, ‘27 1% Q we 7 10 : rahe : 

2% % a ‘ chigan Central (MC)..........+... ee eeeeece 18,738,000 July 29, °27 20 A - “s - 1050 aN : Es 

: 1 1m an, 3 Middle States Oil ($10) (MSO)...........+.+4+ 24,502,100 July 2, '23 40c 2% 2 2% 2 ; 4,000 2% 
ser el iset x07” 1% Jan. 25 Middle States Oil certificates............---- BEMED  _nccenes oa “ * 1% 1% 1% 1% ; 1,800 1% 
- - prt) 30 i. one. BH sonnet Steel Products pf. GEPO)~....+++-+- 9,693,000 July 1, ‘27 2 Q 15% 121% 115% = 120 + 4% 1,300 re 

oe 97 July 21 BMilws Rubber (sh.) (MRC)............-.-++ 261,924 July 25, '27 ie Q 33 33 31 31 - 1% 2,100 31% 

4 2% 3% in 1% ; y a waukee Elec. Railway & Lt. we. GSEFr). 4,500,000 July 1, '27 Wh, Q 97 7 97 97 — % _ 300 “is 

ia oy ; Feb. 3 i eapeie ° a. toute Gs xcasacsecsocess iS eer . es pe 4 4 3% 3% — % 5,600 3% 
AT 30% 52% 5% 2 «(Jan 8 acendin .. me y certificat o. porn © Satan a 3 ee ax om ai a =% ao aee ee 
_“a «© 79 5 i) ‘Apr. 28 Minn. St. P. & Sault Ste. Marie pf 7 ) 72'403.400 Dee. 17, ‘23 4 08% OKCCHCsC«‘i HC BY "300 
62 57% 67 h oe mr Mae BP. au e. Marie pf.......... 12,603, ec. 17, * es é ne 3 
S it wn ae: 4 Mar. 25 Minn. St J. & Sault Ste. M. 1. 1. (MSMLL). 11,249,500 Apr. 1, ‘27 2 8A - - 61% rea Pa a “fe 
45% 28% 96% 82 106% July 14 oom Jan. 4M , Kansas & Texas (sh.) (K)......-- 808,305 nee eeee : os es 1% 52 50 50% ~— % 31,500 0% 

issouri, Kansas & Texas pf... .....0..0-+5+ 40,148,100 May 2, °27 1% Q 1% 106 105 105% + & 2,700 105% 

41% 30% 45 27 Apr. 23 37% Jan. 4 issouri Paci ‘9 h i 5 nny 1 nay, 
1% 1 8 ty Abr. 33 BOM Jan: 3 Mianourl Paci | See S.SRREOD aeseeeees os tt aoe toe 100m = a0 108 
ee mo atet ate HSS AN, tng an Momane Wow, a Gee wie yf sm ee i 
~“ 37% “9% _— Ss SS SS eee Ware ‘& Co. (sh.) ‘(Me "t!) 24141231 May 16, °27 1 Q 6% 69 sy «= 6%sC<i«‘ 67% 

-- , 4 . . 2 , J ea 7 ’ - - 7 = ” ~ 
— - —™ “a May 1180, Feb. 4 Morris @ Essex. ($50). ee: ume winemnh .- an vin 

, ‘ an, 3 ‘ 2 & ° 6 p os 
ait aie ahaa aan IM Mather fete Content ge ga in 
se 2 Sh St RE oS Sy fee Bae Compe coms ik) cans. Re ea Oe Gl lO OMe oY 2 
21% 13 19% July 18 10 Jan. 5 Mullins Body (sh. ) N Voscovccmmerees ? Tan nah June 20, '< . a % o 2 : 25 25 
891 80 04 83 : - . < y (sh.) (MNS)..... pameetindnanes . _ 100,000 Feb. 12, ‘21 $1 - 44% 45 39 403 41 
ao «6st Ose OSe 3 July 20 80 Jan. 14 Mullins Body 8% pf.........- ee a Ie RE * 3,000,000 May 2,°'27 $2 Q 102 103 102 8 *103 ; 

- % 45% July 20 86354 May 17 = Munsingwear Gh.) QMUND SLIT “gonlonn Sune 1; °27 Te Q 38% 45% 44 48 
ee oe es ee . eb. 23 25% July 19 Murray Corporation of Ranwtee, OX SSC a p. ) een ee ee 27% 27% 1% 26% 26% 
- . = 6S 73% Jan. 5 60% Apr. 25 NASH MOTORS (sh.) (NSS). 2,730,000 Ma , 7 7 2 ; 

” = a . 25 NASH MOTORS (sh.) (NSS). ......-...+50+ . 2,730, y 2,°27 $1 Q 705% 71 68 *68% — 4 24,700 ; 
- ar a a | a wy 2 16 July 6 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Feb. 1, °27 ee a a 197 — oe z 
“ He : fe 44 Apr. 11 36. Sune 10 National Bellas Hess Ce", ‘Inc, i SR ae eg ae oa 36% 38 -— 5 ee * 

_ pie a a - ¥ - — os le teeeesees ee . 30% 36 > — 1 7 36 
+ ee 102 +H = on. rf oe td it Matonns Bellas Hess Company beseee 6,624,700 June 1, '27 1% Q 92% 92% 92 92% 4 900 = 
1oRY, 123% 131% 126 138 y ‘ an. 27 National Biscuit Company (925) PCBi) aehenat 51,163,000 July 15, °27 $1.25 Q 136 132 132 = * 9.600 1321 
32 2314 7 > 38 June 8 130, 06Jan. 10 = National Biscuit Company pf.........+.+-++++ 24,804,500 May 31, '27 1% @Q 136% 137 136 137 re . "400 = 
ee . 9 % bts, Mar. 21 39% Jan. 3 National Cash Register, bins A ctfs. (sh.).. 1,100,000 —_ 15, 27 Te Q 42% 444% 42% 44% +2 12.000 
re 38% 2 34 oT ad * 454 A a sremenes Betey Products (NPT).......-+.+++ 1,388,061 July 1, °27 Te 2 64 68% 63% 67% + 3% 39°700 
sa 5 68 80% = M4 Jan 10 © 90” Apr. is National Department Stores ist f..-.-..... 88081200 <a ma Ft - 

: ‘ 51 4 0 . ; “Fs Apo 998, ae a“ =e 0% % 

81 52% «73% «= S7M|CGBM June G © 48s Mar. 22. National Distillers Products pf Gah). 100.783 - ee ee oe. 2 wa 
25 9° 25, + ‘ational Distillers Products pf. (sn.)......... 5 ee os : : g : 2 7 
a 40% 21% 35% June 6 19% Apr. 28 National Enameling & Stamping (sh.) (EGK) — 155,918 Nov. 30, "23 . - seo 31 30 30 Ea — 
ad 89% 76 saa uy 1. 69% on: = Nattenas Enameling & Stamping pf.......... 10,000,000 June 30, 27 1\% Q 90 90 9 90 . 4 
oe . * oy > ay 3 IRE OO ce a su - : a 
THM Jame 8G sty June "National Lead of A ¢ia¥) 2000000000 peceneemae ea a SS San 
ie 38 ‘a pb ° = une 7 National Lead pf. B........0-seeeeveceeees .. 10,327,700 Aug. 1. 1% Q_ 108 108% 108 108 3 . * 
“gy "3% a 1% 2% = 24 19% Jan. 28 National Power & Light (sh.) (NPL) -. .... 2,558,205 June if 2c Q 22 22% 21% 21% = % Seep i 
4 a A 5% Feb. 4% Mar. 8 National Railways of Mexico Ist pf. (MEX).. 28,831,000 Feb. 10, "23 2 oe as os = 4% ’ 21% 
-_ 
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Yearly Price Ranges. — Amount -———Last Dividend.———.._ Mon., Sat.. Wed., 
1925. 1926. ———— 1927 Ronse. ey STOCKS Capital Date Pe Pe- July 18. July 23. Week's Week's July 27. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent. riod. First. High. Low. Last. Ch’ ge. Sales. Close 
3% 1 4% 1% 2% Feb. 2 1% July 16 National Railways of Mexico 2d pf.......... SOAR ee wt stccces sg - 1% 1 1%. 1 300 1% 
71 64 55% 95% Feb. 18 76 “May 11. National Supply ($50) (NSC).......00000001. 13,272,950 May i5,"27 $1 @ an sa om i 2000 gst 
110 104% 16 104% 120 May 20 114% Jen. 146 National Supply pf... .ccccccccccccccccccccece 6,824,700 June 30, °27 1% Q 117 117 117 +2 10 a 
250 201 238 116% 269 # May 13 218 «July 21 National Surety eS (NBU).cccccccocce 10,000,000 July 1, '27 2% @Q 238 218 223 + 8% 820 223 
222 237. 208 174% July 21 108 Apr. 18 BEOEIOGRS TOG GR.) CEE ecscccccsssscccocece 150,000 July 1, '27 $1 Q 174% 157% 165% + 6% 20,100 163% 
16% 11% 16% 11% 15 Jan. 3 12% June 29 Nevada Consolidated Copper (sh.) (NV)...... 4,826,501 June 30, ‘27 37%e Q 14% 13% 14% + &% 11.100 14% 
134% 113% 132% 120 159% June 3 121 Jan. 8 New Orleans, Texas & Mexico (NOX)........ 3,855,600 June 1, ‘27 1% Q 150 150 150 ha 20 145 
36% 31% 46% 36% 50 June 9 40% Jan. 8 New York Air Brake (sh.) CAE). ccccceccccee 000 May 2, '27 Q 45% 44% 45 — %& 2,400 44% 
oe ee oe ee 156% June 1 137% Jan. 27 New York Central (CN).......ccesseseeeeees 383,258,200 May 2, ‘27 Q 153% 151 151% — 1% 26:700 153 
at aaa ee 7 130% July 5 110 June 14 New York, Chicago & St. Louis (H)......... 31,954,400 July 1, '27 129 126 127 — 1% 6,000 127 
98% 88 106 93 109% June 15 102 Mar. 8 New York, Chicago & St. Louis pf.......... 32,720,000 July 1, '27 8 106 105% 106 et "200 
45% 18 45% 32 54% July 5 34 Jan. 14 New York Dock LS ag coeccdoe ee cecccccccocess ,000,000 Feb. 16, °22 ee 2% 49% b — 1% 1,800 
76 52% c= 83% June 16 72% Feb. New Werk Deck G6. ccccoccsccosescoovcoececes + 10,000,000 Jan. 15, '27 SA 80 80 80 +1 400 
200 161% 200 178 185 Apr. 8 168% Mar.19 New York & =: ($50) (HAR)........... 8.638.650 July 1, ‘27 SA 173 172 172 . 20 171 
ae - ia =e 175 May 20 175 May 20 New York & Harlem pf. ( Deekteseneseesse 1,361,350 July 1, '27 SA a a re 
100% 100 *105% *102 107 Mar. 4 103% Jan.17 New York, Lackawanna & Western (NL).... 10,000,000 July 1, '27 Q Wee ap 
47 28 48% 305% 58% Feb. 16 41% Jan. 4 New York, New Haven & Hartford (V)...... “157,117,800 Sep. 30, °13 ne 52% 13% 49% 49% 2% 73,400 50% 
34% 20% # 28% 19% 41% July 20 234% Jan.15 New York, Ontario & Western (OW)......... 58,113,900 Jan. 31, '27 “ts 40% 41% 38% § 39 i 67.300 37% 
12 5 20% 6 15% Jan. 14 8 May 24 Dee TOG TRS OE. GHD Gere Pecccesce secccces§ «=. scvecccce si a ; as 8% + +o ees ae a 
4414 21 28% 13 22 Feb. 3 12 July 14 New York State Railways (NST)............ % a = 12 i ieee SE ae 
5B 51 30 oa Mar. 24 34% Jan. 14 New York State me 44 pf..... oe 1% ~Ci«w#ta are 35 ae ee 
102 97 105% 99% 110 May 6 105- Jan. 12 a York Steam pf. (sh.) (NSM) 1% Q 107 107 107 107 - % 100 
92 92% 98% May 26 93% Feb. 9 ew York Steam pf. (sh.)... 1% Q 97 98% 97 98% - & 300 
27% 29 27% 29% May 2 27% Jan. 31 ln Falls Power pf. ($25) (NF) 43%c Q 28% 28% 28 28% > = 1,200 
108% 107 111% 109 116 Apr. 14 1124 June 23 Niagara, Lockport & Ontario Pow. pf. Cie) * 1% Q 113% 113% 113% 113% A 10 
h 44% 27% June 10 37% Jan. 14 Norfolk Southern (NS)........e-ceeeeeesecees lg as 59 60% 58 n8 — % 3.000 34 
151% 123% 170% 139% July 12 136 Jan. 14 Norfolk & Western (N) at $2 Q 187% 188% 185% 185% — 1% 4.800 187 
75% 85% 8314 86% May 6 June 23. Norfolk & Western pf 1 Q 85% 85% 85% 85% i a 100 
ry 41% 67 42 52% June 3 45% Jan. 14 North American (sh.) Gea) a2% Q 48 48% 47% 48% + % 13,700 48% 
50% 46% 52% 49 52 May 26 50 Jan. 10 North American pf. 75e Q 515% 52 51% 52 + ¥% 500 52% 
96% 9414 97 91% 101% May 20 96% Jan North American Edison pf. $1.50 Q 101% 101% 101% 101% + = 20) 101% 
es 53 May 18 47% Jan. 15 Northwest Telegraph ($50) (NWT) $1.50 SA a *51\% ce sh re 51% 
80 78% 79% 85 June 10 81 Mar. Northern Central ($50) $2 SA ie 844 ie Set re 
78% A 82% 65% 92% July 20 7 Jan. 19 Northern Pacific (NP)........ 1% Q 90% 924 90% 91 +» % 36,800 91% 
we 90% July 20 84 July 1 Northern Pacific certificates 14 Q 88% 90% 88% 89% + % 12,200 90% 
18% 12% 15% 4% 5% Feb. 10 1% June16 Norwalk Tire & Rubber ($ 0c (tw; 2% 3 28 3 so 300 
8: 79 72 75 Jan. 5 34% June 15 Norwalk Tire & Rubber 7% pf..... 1% ee Pe 37% eee 30% 
18% 8 17% 12% 13 Jan. 19 10 May 21 Nunnally Company (sh.) CNR): Z5e SA 10% 
33% 36 30 44% June 3 31% Jan. 28 OIL WELL SUPPLY ($25) Gaene 50c Q 3815 381 36% 36% — 1% 4.500 37 
105 103% 109 104% 110 June 3 102% Mar. 1 Oil Well Supply pf.. > 1% Q 107 107 107 107 — & 130 
22% 12 17% June il Mar. 26 Omnibus Geepaceinen Ge és 1 13 12% 12% oo 2 800 3% 
é os - 98% 88 99% May 23 81% Mar. 9 Omnibus Cospeneee pt 8,822, July 1, ’27 2 Q “ 92 aay 6 ee 
39 18% 45% 314 gag Sn ee Se, abetees Onyx Hosiery (OX)........ 160,000 May 5, '27 80c Q 8 ;: *45% oF adie 
41% 63% 47 69% July 23 58% Feb. 8 Oppenheim, Collins & Co. ( 94,565 May 16, '27 $1 Q 68% 69% 67% 6% + % 3,900 71 
32% 25% 33% 27% 33 Apr. 7 25% July 21 Orpheum Circuit ($1) (OPX) ° 549,170 June 1, 27 162-3c M 8 28% 25% *26% — 2% 5,900 28 
107 98 105 108% June 2 103% Mar.23 Orpheum Ciccuit pf.... - 6,415,000 July 1, '27 2 Q 10€ 106% 106% 106% As 500 
140% 87% 136 106 130% July 22 103 Feb. 2 Otis Elevator ($50) (OT 21,540,650 July 15, '27 $1.50 Q 127 130% 127 130 +3 5,300 1344 
112 101 109% 102% 120 Mar. 17 108 Feb. 16 Otis Elevator pf...... J ,000 July 15, ’27 $1.50 Q 118% 118% 115% 115% — % 30 
15% 14% 12% June 6 Feb. 10 Otis Steel (sh. (OST). ‘ 741,802 aa a 10 10% 9% 10% + %& 10,700 10% 
74 63 79% June 9 61% Feb. 8 Otis Steel prior pf............ + 11,703,400 1% Q 73 7414 72% 73% + &% 3,100 73 
57 49% 55% 62% July 18 52% Jan. 24 Outlet a ‘si) (OTU). - 100,000 i5e | OQ 625% 62% 61 61 a tn 500 
100% 98 107% 97% 110% July 7 107 Jan. 27. Outlet Company pf........... Coe sescsececcecs 500,000 1% Q : 110% Sie Pees 
42% 90% 53% 84% Mar. 14 5% Jan. 10 Owens Bottle “taz3) Gs 66.0060. 0k6 6002000068 18,301,975 75e Q 79 83 78% 78% — % 11,900 79 
115 110% #£=117 112 120 May 18 115 Jan. 12 OWENS Bottle Pf. .cccccccccccceccecessccesteve 4,054,900 1% Q *117% Soe) a ahees 
40% 20 48 15 27% Feb. 15 13, Deh. 8 PACTS COAT HE). ccc ciccccccscccccccecs 7,000,000 1 ‘ 17% ae oT 
73 72 62 Feb, 14 45 Apr. 27 PCIe Geass Ist OF. cccccccecccccsccccccsecs 1,525,000 1% Q ss *49 So eee 
34 34% 57% 40 38% Feb. 15 25 June 23 Pacific Coast 24 pf......csccccccees ee csevese 4,000,000 1 : 27 ee eter 
° 39% June 1 31 Jan. 18 Pacific Gas & Electric (925) (POG)... cccceee 57,897,475 Oc Q 7 8 36% 37% + % 1,800 
59 59 35% 35% 41. Jan. 17 SD Ba Be I TS GC iikwnca va scncescescccsssscs 40,000,000 75e 4 Pia te 
2% 1 1 June 1 1 May 25 Pacific Oil stubs (sh.) (PY).........-e0.s005 3,500,000 : 114 i 1 1% = 500 1% 
135 116 145 June 9 124 Mar. 7 Pacific Telephone & elegrapiy oo eeeccces 102,114,500 June 30, '27 1% Q 138 1 137% 137% + &% 800 
103% 92% 107 101% 113 June 17 103% Mar. 11 Pacific Telephone & Telegraph pf........... 82,000,000 July 15, ’27 1% Q *110% =) ee eS 
45% 15 4514 31% 37% Mar. 14 33% Apr. 28 Packard Motor Car Gemauay "gio) (PAK).. 30 042,640 July 30, "27 20 M 3 35 35% +. % 11,900 35% 
17% 28% 9 14% May 4 7% Mar. 22 Paige-Detroit Motor Car (sh.) Pure ae 676,500 Oct, 1, '26 45c bs 11% 12% Pe 14,400 11% 
83% 59% 76% 561% 65% Jan. 19 53% July 9 Pan-American Pet. & Trans. 7$50) Sotegs 48,307 ,400 July 20, °27 $1.50 Q 4K 54% —- % 7,600 hay 
84 60% 78% 56% 66% Jan. 20 538% July 1 Pan-American, Class B ne ™ (PPB >. goaneaes 121,093,050 July 20, '27 $1.50 Q 4% 35 — 1% 28,700 3s] 
49% 37% 46 30 37% Jan. 24 19 Mar.30 Pan-American West. Pet., CIB (sh.) (PPWB) 400,000 Jan. 30, ‘27 50c ks 20% 20 20% + &% 900 20% 
6% 2% 32 4% 18% Jan. 17 8 Apr. 29 Panhandle Prod. & Refining (sh.) (PDF).... SE Sct canou oF a 9% 8% 10 + % 6,700 ek 
My 37 51 81% Jan. 17 May 9 #£=Panhandile Prod. & Refining pf.............. 2,935,200 July 2, '23 2 sii ay oa 64 12. ee pe Ee oa 
114% 14 127% 103% 114% Feb. 24 93 July 1 Paramount-Famous-Lasky sh.) ge 573.924 July 1, '27 2 Q 99 100% 93% 95% — 3% 38,700 941% 
103% 124% #«=«1215 124% Jan. 12 116% May 2 #£=Paramount-Famous-Lasky pf.............++++ 7,744,800 May 2, '27 2 @ ripe 117% ri PEPER a 
35% ) % 18% 42% June 16 20 Jan. 27 Park & Tilferd (GR.) (PRED. cc cccccoccccscce  - Jarre . as ¥ 37 37 35% 35% —2 5,600 36% 
8% 5% Mar. 4 6 Jan, 3 Park Utah Consolidated nes (31) _ 2,093,500 July 1, '27 20¢ Q 6% 6% 6% 6% + & 1,800 6% 
o. 2 June 17 June 22 Pathe Exchange (sh.) (PTH).......-0++e-++005 rrr os =e 8 S 8 8 aa 600 aa 
. es 43% June 17 % June28 Pathe Exchange pf., Class A pcesececece eer - - 36 36% 35% 35% — % 1,900 35% 
31% 23% 27% ‘eb. 25 20 Mar. 23 Patino Mines & Ent. Con., Fag og) (PAE).. 20,955,800 Mar. 15, '27 97c oh 23 23 22 22% “ 1,500 19% 
28 17 24 16% 32. Jan. 8 20 «Apr. 29 Peerless Motor Cerpeeaten ($50) (PSS)...... ee re is ‘i 5 23% 24% — & 6,600 24% 
e« ee 27% May 9 21 Jan. 17 Penick & Ford (sh.) (PFK)........eceeeeees% 433,773 July 1, ’27 25c Q 4 23 — & 3,800 22% 
105% 100 104 99 106 May il 100% Apr. 9 POM B HOPE Wee 060.065.0206 csssectersecrvcccce 3,340,000 July 1, °37 1% Q 101% 101% - 2 80 oie 
26% 2% «86:19 7 25% May 27 104% Jan. 19 Pennsylvania Coal & Coke ($50) (PVC)...... 8,630,300 Nov. 10, '25 $1 iss 144 4% ° + % 600 15% 
ee 41 38 39% Jan. 13 25 July 8 Pennsylvania Dixie Cement om.) (PXC)..... 400,000 Apr. 1, '27 80c Q 25% 28% — & 9,000 2 
sie 100% 99 100 May 14 95 July 18 Pennsylvania Dixie Cement pf. A............ 13,000,000 June 15, °27 1% Q 5 95 — & 100 
55% 42% 57% 48% 65 May 28 56% Jan. 3 Pennsylvania Railroad ($50) (PA)........... 499,296,400 May 31, ’27 87%4c Q 64 64 — \% 14,800 64% 
3 2 Se 1% Feb. % June 25 Penm Seaboard Steel (sn.) (PSX)........... OT aan + Rs % % — & 4,800 
122% 112 131 117 145% May 20 126 Jan. 14 People's Gas, Chicago (PO)........e.sseeeeee 46,415,400 July 17, ’27 2 Q 140% 141 — %& 3,000 141% 
21% 13% 26% 15% 46% July 20 20 Jan. 25 Peoria & Eastern GED 4 6b 6000060006900 0000 10,000,000 a nanaees << on 3% 45% +2 10,100 
85% 61% 122 67 140% June 1 114% Jan. 6 Pere Marquette (FQ). ..cccccccccssccccccscce 45,046,000 July 1, ’27 1% Q 130% 130% — * 4,300 129% 
89% 78 96 79 97% May 28 93 Jan. 22 Pere Marquette Peter Pl. cccccccccccoceccoees 11,200,000 May 2, '27 1% Q 94% aa ee © 2 ere 95%, 
68% 91% 70% 96 May 26 89% Jan. 4 PR TN Bis ccc eraccccccndcccaccesetce 12,429,000 May 2, '27 1% Q 94 4 94 ey + 1% 100 94 
oe ee ee es 23 Feb. 23 23 Feb, 23 Pettibone-Mulliken (PK)........0ceecceseeees 7,000,000 ew veveaees oe oa ‘2 Pe tC ee ja 
ie Ae oe 100% May 4 90 May 12 Pettibone-Mulliken 7% cum. pf. (sh.)........ 544,000 July 1, °27 1% Q - *90 aus cacbue i 
68% 51% 2= «9 59% 110 Mar. 25 854% Jan. 18 Philadelphia Company ($50) (PH)........... 46,830,050 July 30, '27 $1 Q 104 105% 104 105% + 1% 1,200 104% 
49 45% 51% 45 53 Feb. 10 50 Jan. 6 Philadelphia Company 6% pf. ($50).......... 14,805,000 Nov. 1, '26 $1.50 SA 52 2% 52 52 + \% 600 a3 
37 37 39% 36 45 Apr. 6 39% Jan. 5 Philadelphia Company 5% pf. ($50).......... 1,442,450 Mar. 1, °37 $1.25 SA #42 ou 
ae ai ee 56 July 15 53 Mar. 11 Philadelphia Rapid Transit ay AER bepseeveseee 30,000,000 July 30, '26 $1 Q Sd *36 a or is 
52% 87% 48% 36% 47% Mar. 4 87% June 30 Phila. & Reading Coal & Iron (PRC)....... 1,400,000 —— nnauee ° eo a 38% 38% 37% 3T% — kh 11,900 38% 
52% 38 4614 36% 47 Mar. 4 37% June 30 Phila. & Reading Coal & Iron ish. “Y Cette 1,400,000 —§«s—«_ ccccccces ius ‘ s 37% ae lO Cee ae 
235% 12% 41 16 41% Jan. 10 26 June 30 Philiv Morris & Co. ($10) (PPS)............ 2,760,000 July 2, '24 50c Se 27% 28 27% 28 + % 300 27% 
90% 51 55% 45 56% June 24 47 Jan. 3 Phillips-Jones - Ge 06.5 vd dsacssvissees 85,000 June 1, ’27 $ Q 0 aU 50 no +1 100 a 
95 81% 5 80 85% Mar. 7 83 June 10 Po 8 rrr eee 1,975,000 May 2, '27 1% Q s 83 83 x83 + 1% 100 891% 
47% 36% 57% 40 60% Feb. 16 38 July 13 Phillips Pannen RE Mie dcsdacebiccesces 2,406,796 July 1, °27 T5e Q 40% 40% 39 39% — % 96,000 39% 
42% 18 46% 31 51 Mar. 17 42 Jan. .7 Phoenix Hosiery ($5) (PXY)..... 00.06 sseeeee 875,000 —«_—neavesees n F 46 46 46 — 1 500 
99 84 103 OF 107% July 9 Se. ee eS Bia hd vecnegacdecacciccecoces 4,000, June 1, '27 1% Q ; aS *105 i. 8 86gaad ‘i 
47% 10% 43% 19 23% Mar. 8 12% Apr. 27 Pierce-Arrow Motor “) (PE). cccvcccsccese 328,750 May 1, ‘19 $1.25 a 144% 14% 13% 13% —™\% 6,500 12% 
100 43 127% 76% 102% Jan. 3 55% July 8 OOO 10,000,000 July 1, ‘27 $2 Q 60 60 55% 57 — 1% 2,400 49% 
3% 1% 1% lo 1% June 22 % Mar. 25 Pierce Oil ($25) CPOED < cc cccccsicveccccocees 20,622,025 —«§«_=§=_—naccceees ee ee % % Ss oe 3,000 5% 
40 20% 27% 11% 24 June 22 13% Mar. 24 PEIOED GE Moa ccccecccccasscssseseeceoncceees 15,000,000 Feb 1, '22 2 . 20% ; ere 19% 
8% 4% 7 2% 5% June 20 2% Mar. 22 Pierce Petroleum (sh.) (PPX)........+.+00+- iY cere 4% 4% 4% —- & 900 & 
uu 87% 42% 29 74% June 7 32% Mar. 22 Pittsburgh Coal of Pennsylvania (PC)....... 31,036,700 Oct. 25, '24 1 61% 53% 58% + 5% 27,200 60 
99 80 85 70 93% June 8 70% Mar. 10 Pittsburgh Coal of Pennsylvania pf.......... 35,000,000 Jan, 25, ‘26 1% 8 88 S4% 8b +2 3,300 87% 
135 134 136 136 145% June 10 142% Apr. 18 Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 July 1, '27 1% Q Se | a; CtC go ‘a 
143% 139% 150% 143% 154 May 24 147 Mar. 12 Pittsburgh, Fort Wayne & Chicago pf....... 19,714,300 July 5, ’27 1% Q .. ee seera ee ore 
102% 95 100% 94 101 Jan. 18 95% Apr. 11 Pittsburgh Steel pf. (PG Pr)........eeee00- 10,500,000 June 1, '27 14% Q 7 97 07 97 - 200 
63% 30 63% 39 55 June 7 30% Apr. 29 Pittsburgh Term. Coal (PPT)............-++. CS aaa arr ra as 44% nis 43 +3 1,100 
88% 72 92% 801K 854% Jan. 19 74 Apr. 29 Pittsburgh Term. Coal pf...........+.-+.+++ 8,452,700 Mar. 1, °27 1% ee 79 79 es 20 
123 63 135% 85 174 May 24 122 Mar. 7 Pittsburgh & West Virginia PD) . ccccccsices 30,500,000 July 30, °27 1% Q 150 14 3% 147% + 2% 3,000 
aye oe ee ee 1464 June 3 146% June 3 Pittsburgh, Young. & Ash, pf. ag aceecece 9,100,000 June 1, ‘27 1% Q *1464% aie 0”) a eee 
° 52% June * 52% June 3 Pitts., McKeesport & Yough. ($50) (PM .. 4,000,000 July 3, °27 $1.50 SA *52% ae pee 
79% May 13 70 July 18 Porto Rican-Am. Tob. Co. “A” (PRT MAS). + 10,187,500 July 11, '27 1% Q 70 70 70 70 —4 400 70 
os ae ee ae 2 May 20 15% June 10 Porto Rican-Am,. Tobacco B (sh.)........- ove ree r 19% 19% 16% 18 —2 600 2 
121 64% 124% 75% “107% July 19 92% Mar. 16 Postum Company (sh.) (PS).......-eseeeeee> 1,468,510 May 2, '27 $1.25 Q 106% 107% 104% x105 Pe 35,500 103% 
aa as 44 34% 70 Mar. 28 36% Feb. 5 Pressed Steel Car Company (PSL).........++ et ere - ee 9 61% 5B 61 + &% 3,800 59 
we a 87% 7™% 92% May 12 76% Feb. 5 TS GN BE, oa Fado vibecscesvcsceves 14,845,000 June 30, ’27 1% Q 87 90 87 90 + 3% 1,400 i. 
32% 12% 20% 11 33% May 4 16% Jan. 5 Producers & Refiners ($50) (PFN)..........- 37,450,850 Sep. 15, °23 50c ee 25 26% 24 24 —'% 10,900 23% 
47% 27 41% 30% 0 Feb. 9 36% Jan. 6 Producers & ,Refiners pf. ($50)...........+.- 2,845,350 May 4, "25 8714c ee 40% 40% 40% 40% — \& 50 40 
a <% es os 59 Apr. 5 iid Feb. 14 Prophylactic ‘Brush Co. -) CPT) .cccccose 100, July 15, 5Oe Q é 59 wil oy ~s Sake - 
100% 92% 104% 97 108% May 20 102 Jan. 4 Public Service Electric & Gas pf..........-- 32,842,700 June 30, °27 1% Q 107 107% 107 107% + &% 1,000 107% 
os es 33% 30% 45% June 1 32 Jan. 6 Public Service Corporation, N. Po - (PUB) 4,153,482 June 30, '27 50c Q 40% 41% 40 40% + & 21,700 40% 
106 99 110 103% 115% Mar. 23 108% Jan. 5 Public Service Corporation, N. J., 7% pf.... 28,908,000 June 30, ’27 1% Q 114% 114% 1i4 114% — &% 300 a’ 
119 109 124% 115 132 ©June 20 125 Jan. 10 Public Service Corporation, N. 9 8% pf.... 21,531,200 June 30, '27 2 Q Pe 131\% cos '* weed 
a: mye 101 96% 101% May 10 98% Feb. 19 Public Service Corporation, N. J., 6% pf...... 18,193,300 July 30, '27 % M 100 100% 100 100% + 500 101 
173% 129 199% 145% 195% May 25 1724 Apr. 12 ORCC 14,601,400 May 16, ’27 2 Q 186 189 186 187 + 2% 3,100 
a ate ms a 193% May 26 175 May 3 Pullman Company yy emetistiesé-ase.es 6 20,398,600 May 16, '27 2 Q 186% 189 185 185 an 1,000 
47% 33 49% 33 46% Jan. 3 34%, Mar. 22 Punta Alegre Sugar i Rit.cseersceene 19,183,000 July 15, '25 $1.25 se 38% 38% 37 37 — 4 1,000 36 
33% 25% 31 25% 33% Mar. 4 25% June 27 Pure Oil 7, ($25) (PUY).......+.. «+++ 75,929,250 June 1, '27 Sc 8=2Q 26% 26% 26% - 9,800 26% 
108% 103 112% 106 114 May 25 111% Jan. 11 Pure Oil Com Foo ccccccccccescccsccccces 13,000,000 July 1, '27 3 Q . = es 112% | earth 112% 
.* - 49% 47 81% July 21 46% Jan. 20 Purity Bakeries, ' Class 4 ($25) (PTY).....+- 4,124,775 June 1, '27 Tie =Q 57 57% 57 57 +1 2,000 57 
41% 75% May 19 41% Jan. 3 Purity Bakeries, ae = @ cc ccccccccsvess 210,826 June 1, °27 50c Q 73% 81% 13% 19% + 5% 16,200 80 
103 108% July 7 1014 Jan. 8 Purity Bakeries pf............ Occoccccccccoce 5,492,500 June 1, ‘27 1% Q oe as se eee ae Mie 
TT% 1% 61% 32 61% July 22 41% Apr. 13 RADIO CORP. OF AMERICA (sh.) (RA).... 1,102,201 owe nenees ie re 58% 61% 57% 60. + 2 130,500 64% 
54 45 53% 445, 53 Feb. 28 49 May 3 Radio Corporation of America pf. ($50)...... July 1, °27 87i4c Q 515% 52 51% *32 — kh 500 52% 
74% 68% 7 71% 804% June 21 74 Jan. 4 #£«Railroad Securities Ill. Cent. stk. ctfs. (RSY) gan.. 1, ST SA 78% 78% 78% 78% — 1% 430 718% 
32% 41% 32% Apr. 25 40 Jan. 5 Rand Mines (sh.) (RDM)............seesee0: Feb. 28, ‘27 $1.52 Q 44% 44% 44% 44% + 2% 20 o* 
™ 11% 16% 10% Mar. 1 13% July 1 Ray Consolidated Copper ($10) “(RG) eccccseoe Apr. 30, 26 ee 14% 15 14% ey + | 800 
914 101% 79 123% June 9 Jan. 4 Lee me (me) her osesese cecccrseres evcesecee May 12, °27 $i Q 119% 120% 115% 116% — 2% 34,200 118 
41 35% 42 39% 42%4 Feb. 16 40% Jan. 13 Reading 1 acnxkdacs isi heaates June 9, °27 0c | 426Q 41% 41% 41% 41% j 300 ; 
44% 36% «45% 40 50) Feb. 16 % Jan. 12 Reading oa a A da mane bbnebeweteseeewe July 14, ‘27 Me Q 45% 45% 44% 45% 1,100 me" 
ee 50% 37% 49 Apr. 20 23% July 1 Real Silk Hosiery Gam... cbpsea5eeneers ve July 1, '27 $1 Q 33% 33% 31% 31% — 2% 1,900 31% 
es 100 93% 99 #Mar. 2 June 1 Real Silk enon pdemMa deeb beodeesdoes sees July 1, °27 1% Q 86% 88 86% 88 + 1% 110 ee 
60% 43 56 July 22 38% Jan. 21 Reid Ice Cream orporation (sh.) (RS).....- July 1, '27 Tse Q 55 59% 58 + 2% 16,200 57% 
100 92% 100 95% 107 July 11 97 May 17 Reid Ice a ebbdehnenssedes eeecceccqeee June 1, '27 1% Q on . ee tase ae ir 
928% 10 18% 1% Jan. 10 5% July 23 Rets > & Go. ih) “es yeee RPT ey ia Es 5% 5% 5% % —1 300 5% 
85 74% 73% Jan. 25 62 July 5 R.) & ist pf...... Coccccesencccccce July 1, °27 1% Q . : .. 62 = Sen nee +. 
es 47% June 9 37% Apr. 14 Saeniteteeh, OR LD Ba nasessceses July 1, °27 4c @Q 44% 45% 44 44 — % 27,600 44% 
- . . - 102% Apr. 25 98 June 20 Remington-Rand ist pf. (sh.)..... seubababispins boi July 1, '27 1% Q 98 98% 98 98% % 400 98% 
-: + .: +s 110 =Apr. 25 100% Apr. 14 ~Remington-Rand 24 pf. (sh.)..... Sieseownaene July 1, '27 2 Q 103 +. 
100% 100 118 106 117% Feb. 10 110s Feb. 18 Remington Typewriter 1st pf.....-..-+..0+0++ July 1, °27 1% Q #112 oo. ss Sawente 
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——-——___—_—- Yearly Price Ranges.———_———_ Amount -—Last Dividend. Mon., Sat.. : Wed., 
1925. 1926. -—————1927 Range.——_—_——_.. STOCKS Capital Date Per Pe- July 18. July 23. Week’s Week's July 27. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch'ge. Sales. Close 
113% 103 115% 105 126 Apr. 25 111 Jan. 6 Remington Typewriter 2d pf..........-++-00+5 136,500 July 1, °27 2 Q ake a *116% ss a “{- 
*120 *116 °127 122 138% May 11 136 Apr. 5 Rensselaer & Saratoga (RNS).......--.++se0+ Apr. 1, °27 4 SA os ee 2s “= : ‘ameeee a 
64 42% 63% 44 735% Mar. 11 ™% Jan. 4 Republic Iron & Steel oer. fase) oacees June 1, "27 $1 Q 65% OK 65 — % 1,600 6814 
bs 844 99 91% 106 May 26 96% Jan. 3 Republic Iron & Stee! Company pf............ July 1, "27 1% Q re < < wy aa jaa m3 
18 8 10% AN wW% July 11 4 Feb, 21 Reynolds Spring (sh.) ( A). eecces veccccce May 1, ‘25 > ee 8% 9 8 — & 8% 
ee ee ng ae 178 June 25 134% Mar. 24 Reynolds Tobacco, Class A ($25) (RJR)..... July 1, °27 1.25 Q es Ke as ones” ~ a 
7 - es as 139% May 24 98% Feb. 24 Reynolds Tobacco, Class B ($25)...........++ July 1, '27 1.25 Q 136 137 136 136% + % 136 
97 85 100 76% 108% July 5 7 Jan. 13 Rossia Insurance Company ($25) (ROS)...... 1, °27 $1.50 @Q 103% om 101% 101% — 2% 101 
a7 484 57% 47% 4% Feb. 9 Bail July 22 Royal Dutch, New York (sh.) (RD)......... ° Jan, » "27 $1.33% oe 48% 48% 46 x4 —- & 44% 
62% 42 61% 42 6 May 27 43 Jan. 7 Rutland pf. SE DOR cacascccendankeatakieknad 9,057,600 ca wneeees ee ee 58% 59% 58% 59% + & +. 
0% 48 prt 42% 74% July 20 52% Jan. 3 SAFETY CABLE COMPANY (sh.) (SCY).. 188,500 July 16, °27 $1 Q 72 74% 71% 72% + 1% 23,300 70 
yy 35% 36% 43% Mar. 4 36 May 23 St. Joseph Lead ($10) (JO).........-+-0++ ++» 19,515,170 June 20, ‘27 tiie §=6Q 41% 1% 37% 404 + 2% 8,400 40% 
102% 57% 108% & 117% June 2 100% Jan. 6 St. Louis-San Francisco (F'N).......++.+«+++ 65, ‘368,400 July 1, '27 14% Q 114% 114% 113% 113% — & 15,000 114% 
76 97% 83% 104 July 11 96 «=6(Jan. 26 8=©St. Louis-San Francisco pf............++ tose 7,500,000 May 2, '27 1% @Q ee os as 102 — ~<acaie 
6914 43% 74 57% 93 June 17 61 Jan. 6 St. Louis Southwestern (SS)..........-+-eee+s 16,306,100 «ss necesenes ee es 90 91\% 86 87 — 3% 11,800 85% 
78% 70% 80% 72 90% June 127 76% Jan. 8 St. Louis Southwestern pf..........eeeeeeees » 19,893,700 June 30, 27 1% Q 8815 88, 88, 88, on 100 - 
108% 48% 12% 67% 72% Mar. 5 47% July 5 Savage Arms (SA).......cesssecsceesececsoee 9,239,300 June 1, °27 $1 Q 49% 53 49% 50 +2 4,500 49 
ad as 52% 42% i% June 16 47 Feb. 23. Schulte Retail Stores (sh.) (SHO)........... 1,116,152 June 1, '27 8i%e Q 52 53% 31% 13% + 1% 27,300 52% 
118 110 120 112% 120 May 5 116% Jan. 22 Schulte Retail Stores pf..........0-eeeeseere 9,239,300 July 3., °27 2 Q ne oa 120 ne ERY di 
oy 20% 1 27% 41% Feb. 17 28% Mar. 31 Seaboard Air Line (SB)........seseeeeeeeeeee 38,919.400 cc nncaees ee oe 40% 38 39 — ¥% 33,800 38 
51% 3 48% 31% 43% Feb. 4 32% Apr. 28 Seaboard Air Line pf........---e-eeeeeevence 23,894,100 Aug. 15, ‘14 1 oe 42% 43% 401K 44% +3 12,800 42% 
16% 13% 14% 12% 13% Jan. 3 10% June 30 Segrave Corporation (sh.) (SVE).........+++. 111,192 July 20, '27 30c¢ =6Q 1 11 11 oa 100 re 
r s 58% 44% 67% July 23 51 Jan. 17 Sears, Roebuck & Co. (SK).....-.eeseeeesees 4,200,000 July 20, ‘27 62%c Q 60% 67% 60 67% + 7% 227,500 64s. 
1 9 10% 2 3% Jan. 10 1 June30 Seneca Copper (sh.) (SEN)........e.ceseeees rere 2 ee % 1% 1% 1 + ¥% 4,800 1 
92 40% 69% 47 75% June 9 56% Jan. 17 Shattuck (F. G.) (sh.) (FHK)........eee00+ 300,000 July 11, ‘27 0c Q 74% T4A% 71% 72 — 2% 2,400 77% 
49 3914 48% 40% 47% Feb. 10 3 Shell Trans. & Trading (sh.) (SH)........... 81,656 July 22, '27 $1.45 .. as a 3% sper 421, 
28% 21% 31 24 31% Feb. 7 Shell Union Oil 48h.) (BUX)..........0-000- 10,000,000 June 30, °27 70c Q 27 27% 26% 27% + % 7,600 27% 
106% 102% 108 105% 110 Jan. 15 Sherwin-Williams Ist pf. (SWW)........... + 13,100,000 June 1, ‘27 1% Q 107 107% y 106 1 201 106% 
5% 51% 870% = 52 66 Mar. 10 Shubert Theatre (sh.) (SHU).........0++000++ 160,670 June 15, 27 $1.25 Q 5 58% 5 58 Ss 800 
28% 17% 28% 15% 22% Feb. 16 Simms Petroleurn (10) (SV).....+...0eseeee 7,208,080 Jan. 3, '27 30c Owe 14% 15 14% 14% + \% 4,700 14% 
4% 41% 54% 28% 33% July 22 33% 4 Simmons Company (sh.) (SIM)............++ 1,000,000 July 1, 27 50c Q 53% 5 53% + % 29 300 nD 
106% «100% «100% 105% 111% July 15 107% Jan. 6 Simmons Company pf..........-..:sceeeeeee 5,635,200 May 2, '27 ™% Q 110% 110% ~= 110 110% - ¥ 490 110% 
24% 17 24% 16% 22% Jan. 20 16 June 30 Sinclair Consolidated Oil (sh.) (SC)......... 4,501,256 May 31, "24 SOc... 16% 16% 16% 16% — % 9,900 16% 
94% 72% 9914 90 103% Jan. 31 97 Jan. 6 Sinclair Consolidated oe PEravccseseacescese 17,210,000 May 15, ‘27 2 Q 98% 98% 98% 98% +1 100 98k, 
32% 21% 37% 26% 37% Feb. 21 24% June 27 Skelly Oil ($25) (SYE)......---sseeeeeeeeee 27,398,500 June 15, ‘27 5 Q 26% 27 2¢ 26% «s 6,300 26% 
143% 80% 142% 103 134% Apr. 6 113° June 29 Sloss-Sheffield Steel & Iron (SLS).......... 10,000,000 June 20, '27 1% 8 123 125 123 125 + 2 400 sh 
104 92 110 100% 108% Apr. 16 104% Mar.22  Sloss-Sheffield Steel & Iron pf............+- 6,700,000 — 1, °27 1% oe 7 107 on niseen ‘ 
os ee ee ee 16% July 21 11% June 22 Snider Packing Company (sh. 5 (SNI)........ 3, ieee oe ee 13% 16% 13% 16 + 2% 16,800 13% 
52% July 23 4 =o June 17 Snider Packing pf. (eN.).....cccccccccccccce TeReee  — is hc cosce aa ae 47% 52% 47% 52 + 6 100 Ky 
- as ee ee 42% May 18 35% July 5 South Porto Rico Sugar (PSU)..........cee+ cecsesss _ eevcesecs as ee 38% 38% 37 37 —2 8,600 364% 
113% 09% 121 110 131 July 18 118% Mar. 4 South Porto Rico Sugar pf..........--+esee+ 5,000,000 July 1, '27 2 Q 30% 131 130% 131 +1 50 a 
ee ee 33 30 36% June 3 31% Jan. 3 Southern California Edison ($2 ¥ fpom ee 46,255,125 May 16, °27 50c Q 35% 35 x351% — & 7,000 353% 
5% 41 45% Jan. 13 15 May 20 Southern Dairies, Class A (sh.) (SD)........ 160,000 Jan. 31, '27 $1 oe 2 20% 19% 19% — 1,300 21 
ee a 35% 17% 20 Jan. 7 7 May 18 Southern Dairies, Class B (sh ‘ oceccecccesce 235,000 8 nnccweeee es es 8 8% 8% — * 800 Ihe 
108% 96 112% 06% 120% July 19 106% Jan. 28 Gouthorm Packie (BE). .ccccccecccccccccccccs 372,380,900 July _ 1% Q 119% 120% 118% 119% + \ 18,700 119% 
120% 77% 131% 103% 134% July 18 119 Jan. 28 Southern Railway (SZ)......-..-eeee0e% Seccee 128,823,500 May 2 1% Q 132% 134% 131% 132% + 1% 36,700 131% 
95% 83 95% 87% 09% June 8 94 Mar.10 Southern Railway pf.........ccsccececcecees 60,000,000 July 15, 27 1% Q 98 98% 98 98% + % 1,800 . 
- - oe - 80° )« July 7 80 July 7 Southern Railway Mobile & Ohio ctfs. as 5,670,200 Apr. 1, '27 $2 SA ++ +s +: 80 . .- 
101 95 105% 101 110 Mar. 28 108 Jan. 4 Spalding (A. G.) & Bros. ist pf. (SDG)...... 4,757,000 June 1, '27 1% Q 105 105 105 105 — 1% 10 
24 13% 17% 10 14 June 22 10 June 1 Spear & Co. (sh.) (SST)........sccccecsseecs 225,000 ——_aaeeenees os +. +. :: +: 10% es wes 
92 78% 82% 72 80 Feb. 14 73 Feb. 24 Oe GG, Bis céncccctaccectencneaceaccoces 4,500,000 June 1, '27 1% Q 77 77 77 77 + 1% 100 
36% 15% 31% 18% 28% May 25 20% Jan. 27 Spicer inamatnetusing =. Ge Pcccacsccces  . “ aa 25% 26% 25% 25% + % 6,600 25% 
108 92 107% 101 1100s Mar. 19 104 Feb. 21 Spicer Manufacturing pf............ceeseeees 2,800,000 July 1, ‘27 2 Q et ee oe 108 . 
61 40% 8669 il 654% June 6 54 Jan. 25 Standard Gas & Electric (sh.) (SG)......... 1,247,496 July 25,27 87%c Q 63% 60% 61% + % 43,900 62% 
OK DO” 57% 53% “4 May 16 57 Jan. 3 Standard Gas & Electric pf. ($50)........... 26,273,700 June 15, °27 $1 3 62% 62% 62% 624 — \ 800 63% 
88 62 92 67% 90% July 20 70% Jan. 4 Standard Milling (SM)..........0.seeeeee. ++. 12,492,500 June 30, ‘27 1% 85 90% 85 86 +1 17,200 ‘ 
86% 81 90 80 98 June 2 84 Jan. 5 SE CN lis vonccpassesenucceceenéans 6,488,000 June 30, '27 1% @Q ie *95 Py : 97 
*. ss 635% 52% 60% Jan. 19 0% Apr. 28 Standard Oi! of California (sh.) yr Sepepe 13,016,434 June 15, °27 t75e Q 53% SAM 53% 54 + %&% 53% 
47% 38% 46% 37% 41% Feb. * 35% Apr. 29 Standard Oil of New Jersey ($25) (J)....... 605,322,700 June 15, "27 t37%e Q 37% 37% 36% 37% + 4 37% 
ée as 33% 32% 34% Jan. 18 29% June 27 Standard Oil of New York (5) LaNy) EES: 421,498,275 June 15, °27 Q 30% 30% ae tad 30% + % 31 
16 5% 10% 3% 4% June 9 2 Mar. 29 Standard Plate Glass (sh.) Mbcsesaesens 200,000 Oct. 1, "24 THB te as 3 —- %& 3% 
70 55% 45 45 15% June 10 10 Mar.16 Standard Plate Glass pf..........cccceceeeee 5,393,600 July 1, '25 ee oY, 12% 12% 12 — 2% . 
82 62% 964 ci) 122 July 14 90% Jan. 4 Sterling Products (sh.) (SU)...........sse05 625,000 May 2, ’27 $1.25 Q 118% 122% 118% 120% + 2% 6,800 119% 
96% 55 2 61 68% Apr. 20 144 Mar.15 Stewart-Warner Speedometer (sh) 3 Re 600,00 May 15, ‘27 $1.50 Q 63% 6314 62% — % 7,100 63 
895, 61 77% 47% 4% Mar. 1 26% June 1 Stromberg Carburetor (sh.) (STB).......... 80,000 July 1, ‘27 Q 32% 32 32% + % 700 3 
68% 414% 62 47 St «6Apr. 8 49 June 23 Studebaker Company (sh.) (STU)........... 1,875,000 June 1,°27 $1.25 Q 52% 5 51% 51% — % 29,300 32 
125 112 122% #$ 114% 122 =Feb. 23 118 =6Feb. 10 Studebaker Company pf...........ceeeeeeeess 7,500,000 June 1, '27 % Q 121 121 121 121 an 100 118 
12 3 3% 1 8% May 12 2% Feb. 28 Submarine Boat (sh.) Ge ds vcedcccesades TOBBZO0 = ccccccveee ee x 6 5 5% + % 4,200 V6 
br} 38% 41% 30 34% Jan. 17 Se Te Se GI) es wesccccccccccccceccqecse 1,171,485 June 15, '27 Ze Q 33% 33 33 — \ 1,800 3 
6 2 5% 1 6% Feb. 18 3% Mar. 30 ee Ge UD MDs occncesecscngacsasesse B3Z2 DOB nce ceccccs oe oe 4% 4% 4% 4\% — &% 2.300 4% 
41% 20 34% 19% 28 May 18 19% Jan. 25 Superior Steel (SSU)...........ccecescscceces 10,000,000 Dee. 1, '26 50c ee 23 23 23 23 as 100 
15% a% 17% gs 13% Feb. 3 7 Apr. 27 Sweets Company of America avn (SWA)... 5,000,000 Feb. 2, ‘25 75e oe 10 11% 10 11% + 1% 2,400 
10% 14% 4 i Jan. 14 3% Apr. 12 Symington certificates (sh.) (SYZ)..........- SE se scceses ee ee 3% 3% 3% 3% + % 100) 
25% 1 20% 10% 13% Jan. 14 8% Mar. 1 Symington, Class A (SN.).........cceeeseeees 200,000 Jan. 2, 27 S0c lk. 10% 10% 10% 10% “é GOO 
16% 11 14% 1! 14% Apr. 8 11% Jan. 10 TELAUTOGRAPH COMP. temp. ctfs. _** 192,000 May 2, ‘27 Oc SA 14 14% 14 14% + % 1,200 . 
16 ™% 16 10% 13% Jan. 13 8% Junel0 Tennesee Copper & omatent (sh.) (rec). 794,624 Mar. 15, °27 2ie 860 8% 9 8 + % 4,600 9 
57% 53% 58 Jan. 17 45 Apr. 19 Fonas Covperation (GSS). .ccccccesccccccccces "180,279,150 July 1, 27 Q 47% 48% 47% 48% + &% 28,300 48% 
52% 67% July 20 49 Jan. 3 Texas Gulf Sulphur (sh.) (TG)...........056. 2,540,000 June i5, '27 $1 Q 66% 67% 65% 65% — % 147,700 65 
59 43% 61% 42 We% June 21 53% Jan. 7 Bem PARES CEd a cccsvcccecescocccenceensecs 3B.755,100 8g nc ncceee eo 97% 97% 93 % — 1% 8,200 94% 
10% 19% 12 18% June 8 12 May 2 Texas & Pacific Coal & Oil ($10) (TXX).... 8,380,340 June 30, '27 15e Q 15% 15% 14% 14% — 4 6,800 14% 
es 3: - es 40° June 7 15% Jan. 25 Texas Pacific Land Trust, new (sh.)......... 484,400 8 wc cceccess oe _ 32 34% 30% 31% — 1% 132,300 30% 
°676 255 *2040 *510 3650 «June 7 1500) Jan, 25 Texas Pacific Land Trust (TXL).....:...... 1,445,200 § ...... anne ee ee es én - #3025 . . 
19% July 20 18% July 22 Thatcher Manufacturing (TCH) (sh)........ | |) errr on es 19% 19% 18% 18% — % 1,200 
es es ee = 4 = July 20 44 July 15 Thatcher Manufacturing cnv. pf. =) eee 132,000 May 16, ‘27 9c Q +41% 45 44 44 os 300 
394% 32% 34 26% 34% May 7 244% Jan. 11 The Fair (GR.) (TP). wcccccccccccsccrvcccesese 252,980 June 1, '27 20c M 33% 34 33 x33 — \& 1,600 
es as 105 105 107% June 20 107% June 20 We WU Gioccccccccccscssccsocscceqeccesssas 4,000,000 May 1, ‘27 1% Q es = és *107% as . 
15% ™ 43 13% 41 Feb. 8 30 May 19 Third Avenue (TAV)...........0.cscceceseees 16,590,000 IEA pi 35 36% 35 364 «~*~ 1,900 
oe ee HO% 42% 6 June 21 47% Jan. 26 Thompson (J. R.) ($25) (THM)..........0-65 6,000,000 July 1, °27 30c M 54% DAS 53% x ee 1,000 
ee ee 19% June 9 15% June 2 Tide Water Associates (SN.).......60eeeeeeee 4,795,233 May 2, '27 30¢ Q 16% 16% 16 16% + \% 6,700 16% 
= es ae 7 90% June 1 87 July 19 Tide Water Associates pf...........00cee0ee- 72,745,200 July 1, ‘27 1% Q 7 87% 87 87 —- % 400) 87 
36% 304 39% 27 20% Jan. 13 22 July 7 Tide Water Ol] (sh,) (TV)......- cece eee eeeee 2,158,996 June 30, '27 20c Q ° 22 es . 22% 
101 99 103 87% 89% Apr. 25 86% July 20 Tide Water Ol pf...........ccccccccocccceces 20,705,200 May 16, '27 % Q 8% 8% 8% %%% —1% 200 
37 85% 44% 114% July 23 78 Jan. 3 £Timken Roller Bearing (sh.) (TKR)......... 1,200,882 June 4, '27 714% Qs 108% )—ss«d114Q%i—<—i‘zTHRC«*d‘zCAYG + 6% 103,400 115% 
ison 70 116% 95% 110% Jan. 5 93% Apr. 11 Tobacco Products (TB)........scceeeeeeeeees 65,930,700 May 16, '27 1% Q 101% 102% 1% 1024 + % 11,500 101% 
11 93% 118% 103 118 8=6July 13 108 Apr. 16 Tobacco Products, Stace i isla 8 ecchiap Ser 44,807,000 gc cceaee es ee 116 116 114% 116 —1 1,200 116 
5% 3% 5% 3 9% June 18 3% Apr. 30 Transcontinental Oil (sh.) Agen} cecccccecccce 3,742,029 July 15, '26 50e  ... 8% 7% 7 — %* 47,900 7 
35 24% 27 15 17 July 16 10 May 4 #£=‘Transue & Williams (sh.) (TU)........+-+++ 100,000 June 30, '27 $i. Q 17 17 17 17 — ¥ 100 
78% 58 78% Ou 65% Feb. 11 49% June 2 Twin City Rapid Transit (TW)........-..++- 22,000,000 Dec. 31, '26 1% SA 53 53 13 53 + 100 
m1 D4, 102% 101 106 May 20 99 Apr. 22 Twin City Rapid Transit pf........0-.se-0+5 3,000,000 July 15, ‘27 1% Q ee ° *101% e 
oy 38% 63% 43% 60% Apr. 18 45 Jan. 29 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 July 1, °27 $1 Q 35 35 4 54% — &% 2,100 os] 
1214 115 123 115% 123% May 23 1220 «Jan. 5 Underwood Typewriter pf........seesseeeeees 3,300,000 July 1, ’27 1% Q ae “a #12314 as e , es 
86 36 71% 35 73% June 1 38% Jan. 25 Union Bag & Paper (BP).........+seeeeeneee 14,897,000 July 15, ‘24 ee ny n2 49%, uy — & 4,300 52 
ee os 100% 78 138% July 21 98% Jan. 25 Union Carbide & Carbon (sh.) (UNC)...... - 2,827,470 July 1, ‘27 $1.50 Q 135% 138% 133% 138 + 2% 64,900 137 
43% 33 58% 37% 56% Jan. 6 39% Apr. 18 Union Ol] of California ($25) - cecccecs 40,748,000 May 10, '27 50c Q 42 412% 42 x42\% — ¥ 4,300 42% 
153% 133% 168% 141% 181% July 22 159% Jan. 27 Union Pacific (U).........csecceceeevens eee 222,201,600 July 1, '27 2% Q 177% 181% 177% 181% =+4 22'800 183 
TT% 73% 81% 744% 84% May 20 77 Mar. 5 Union Pacific pf........c.seeseees ecsccccsos « 99,543,500 Oct. 1, '26 2 SA 82 824 + % 1,500 ai 
964 120% 84% 116% July 18 4 Jan. 3 Union Tank Car (UTX).......-seeeeeeees e+ee 30,734,000 June 1, '27 1% Q 114% 116% 114% 114% + \% 1,400 115 
115% 60% 100% 83% 1000~CisdJan. «66 82 Apr. 4 United Cigar Stores (335) CUE. cesccccecces . : 48/309 525 June 30, '27 50c Q 90% 93 + 2% 12,400 92 
° 38 July 22 36% June 27 United Cigar Stores ($10). ......ceccceceeeree —srecesss Be cee int 36 36% 37% + 1% 8,300 37 
ee ee es ee 109 June 24 14% July 18 United Cigar Stores 6% pf........eeesececees SRR lccceccese ee ee 104% 105 104% 104% — % 3,800 104% 
Sat 110% «174 134 182% Apr. 20 158 Jan. 25 United Drug (DRU).......cccccscccccscccece 41,139,000 June 1, '27 2% Q 172% 173 170 172 — 2% 2,100 173% 
5 52 59 BK 60% July 12 58% Jan. 6 United Drug ist pt. on coccaccecseceecese «+ 32,567,500 May 2, '27 87%c Q os 58% ee . 60 
0 9 12 6 10 Feb. 7 3% June lil United Dyewood (UDY)........eeeeceeeeereee 13,918,300 July 1, ‘24 1% ee 7 7 7 +2 100 
67 60 58 49% 49 Jan. 19 36% July 12 United Dyewood > cebesecccccscoeceeseeoesees 4,500,000 July 3, °27 1% Q 48% 3% 43 43 +1 40 <a 
ho “3 126 98 137 July 14 113% Jan. 26 United Fruit ioe) (ON)... eae mipsel ee. 2,: 500,000 July 1,°27 82% Q 1 136 132 133 — 2% 3,000 :136% 
33% 18% 38% 17 19 Apr. 7 16% Mar. 2 United Paperboard (PB)...........+0see+s-+ 12,000,000 July 15, '26 50c lis. « . awe 17% a) ses << 
250 131% «248% 150 246 May 20 202 Jan. 25 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 June 15, °27 2% Q 234% 236% £.:228 230 — ™% 6,300 223% 
113 91 118 100% #118 = July 1 112 Mar.,14 United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 15, '27 1% Q 115% 115K 115% 3=-:115\% aa 100 - 
ee ee ee 22% July 7 144% May 5 United States Distributing (UM)...... eevccee "446,624 ecescee ee oe oe 21 21% 19% 20 — % 9,300 19% 
5% July 19 81 May 5 United States Distributing pf.........-+se++. 12,626,600 ecceces ee ee ee 95 95% 94 —1 1,200 93 
4%, 3% 4 3 3% June 21 2% Feb. 19 United States Express (USX).......-.+++-+++ 10,000,000 Mar. 28, °23 Sp os 32 jo i, wanna 
49% 23 59% 45% 63% May 19 51% Feb. 1 United States Hoffman Mach. (sh.) (HMY).. 222,204 June 1, '27 } 8 35 57 bw 57 +1 1,600 hi 
98 70% 45% 89 Feb, 28 69 Mar. 30 United States Industrial Alcohol (UD)....... 24,000,000 May 2,27 $1.25 83% 84% 81% — 2% 20,600 79% 
115 102 114% =6 90%—s114% July 20 «107% Apr. 4 United States Industrial Alcohol pf.......... 6,000,000 July 15, '27 1% Q 114% 114% 114% 118% + 1% 100 i 
i 16° July 19 14 = July 21 United States Leather Company (UX)........ as ssees see eeteee Re wo 5% 16 14 4 — % 1,900 14 
34% July 20 27% June 30 United States Leather, Class A (sh.)........ ) NS Ber eee ae 0 31% 34% 31% 32 + 2% 1,900 33% 
ss * .. +. 97 = July 12 89 «July 15 United States Leather prior pf...........-+++ 16,495,000 July 15, 1% Q 91% 89% 91% + 1% 1,700 91 
70% 67 1% 48% 66% Feb. 7 ‘4 Apr. 6 United States Realty & Imp. (sh.) (UZ)..... 733,102 June in 3 $1 Q 64% 64% 62% = — % 6,800 62% 
oot 33% 88% 50% 67% Feb. 28 374% June 16 United States Rubber Company Go), ee re 80,997,500 Apr. 30, "21 2 pa 44% 45% 43% + 1% 21,800 45% 
92% 109 101% 111% Apr. 8 85% June 16 United States Rubber Compene, BSE BE. ccccce 69,000,000 July 14, ‘27 2 Q 95 95% 92 x92% —1 3,300 ne 
BD | 30 419% 30 42 Mar. 24 33% Jan. 13 United States Smelting, Ref. 880) (UV) 17,555,790 July 15, °27 87%c Q 35% 36% 34% 36% + % 4,800 35% 
49% 44 50 42 49% June 16 45% Jan. 18 United States Smelting, Re’. “5 f ($50).. oe 317,500 July 15, °27 87%4c Q 48) 48% 48% 48, — \& 600 49 
es 117 113% 126% July 14 111% Jan. 28 United States Steel Lt RB, 2 Daceceées Til 623,500 June 29, 27 ie 8 125% 126% 1244 125% + \% 180,700 129 
126% + $ $122 130% 124% 133% July 18 129 §=Jan. 2 United States Steel Corporation pf..--------360,314,100 May 28, ’ 1 133% 133% 133% 133% + % 1,500 135 
i 51% 67 BBY 86% June 16 67 Jan. 14 United States Tobacco (sh.) (UB).........+-++ 381,542 July 1, °27 Te Q 83% 83% 83% 83% + 3% 200 3 
114 105% 123 112 125% July 22 123 Jan. 14 United States Tobacco pf.........sseeeeeeeee 5,520,000 July 1, °27 1% Q 125% 125% 125% 125% + 3% 100 os 
Soe 94% 98% 90 103% Apr. 26 98 Jan. 14 Universal Pictures 1st it. he nade 2,700,000 July 1, '27 2 Q ” 100 100 100 + % 30 «100% 
: 26 34% 13 37% Mar, 29 27% June 27 Universal Pipe & Radiator (sh.) (UVX)...... 308,267 = aa enevees +» 31% 32% 30% 30% — % 10,300 30% 
4 65 90% 52 9 May 7 81% Jan. 27 Universal Pipe & Radiator pf............++.+ 8,859,700 May 2, '27 1% 3 mes “4 a 93% . : up 
111 82 116 93 115% Apr. 20 111 Feb. 11 Utah Copper (gio Gs conécncececiscecses 16,244,900 June 30, °27 $1.50 si 5 za a 116 
38 30 37 27% 34 May 19 27 Jan. 6 Utilities Power & Lt., Class A (sh.) (ULA). 312,000 July 1, °27 Bc Q 31 32 30% 31% + % 10,300 31% 
34% 25% 43 52% Mar.30 37 Jan. 20 VANADIUM CORPORATION (sh.) (VA)..... 378,368 May 16, '27 Te Q 47% 50% 47% 49 +1 5,800 50 
26% 154% = 22 12% 14% Feb. 8 9% July 9 Van Raalte (sh.) (VRT)........-+++++ ° TT Rae ee e6 ; ae i 10 ad ; oy" 
80 60 7 67% Jan. 4 48% July 14 Van Raalte ist pf........ : 3,666,500 June 1, '27 Q 55 nS 55 55 —1 10 he 
- = 52 44% os June 6 48 Jan. 2 Vick Chemical (ah) (VIK 400,000 May 1,'27 87%c Q 56% 56% 5S 55 — 1% 2,800 6% 
91% 85 98 May 4 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS) .+. 2,846,400 July 1, '26 2% SA oa oa we *99 = | i 66etes “ 
92 89 98% 91 101 May 17 98% Mar. 25 Vicksburg, Shreveport & Pacific pf.......... 2,135,200 Oct 1, °26 3% SA as #995, ; 
oe ee ee ee 41 Apr. 12 32 July 13. Victor Talking Machine (sh.) (VKK)......-- 572,886 ecvcceces oe ee 32% 32% 2 32 . 7,200 32%, 
ee ee oe pee 964% Apr. 13 88% July 22. Victor Talking Machine convertible pf. (sh.). 121,366 May 2, '27 1% Q 89 88% 8814 ly 800 88%, 
a io +s 100% Apr. 13 97 Feb. 5 Victor Talking Machine prior pf..........++++ 20,831,800 May 2, '27 1% Q 97% 7% 97 97 — & 1,500 97 
21% 18% 25% 9 13 July 23 7% May 23. Virginia-Carolina Chemical (VC). chan SOB, B52 nc eweeee 0 9% 13 9% 13 +4 18,000 11% 
95 92% DRY 83 87% Feb. 11 73 June 8 Virginia-Carolina Chemical 7% pf. . 14,204,400 June 1, ‘27 1% Q 80 BY 80 8% +6 3,900 RE 
56% 69 31% 38% July 23 26% Apr. 4 Virginia-Carolina Chemical 6% pf. =). . Bereta ee 31% 38% 31% 38% + 7% 6,300 36% 
es ee ee ee 109% July 12 108 May 17 Virginia Electric & Power 7% it ( + 10,339,000 June 20, ‘27 1% @Q 108 108 108 108 ae w 
- - ee ee 99% July 19 99% July 19 Virginia Electric Power 6% p . » 2,304,100 June 20, '27 1 Q 901% 9% 991, 99% ‘ 100 
a6 30 60% 40 S| Jan. 4 43 Feb. 9 Virginia Iron, Coal & Coke Wk) . 10,000,000 Jan. 2, ‘24 1 aA « ae ee 43 a a 
9% 7 8 7” 7% «Feb. 2 70% June 20 Virginia Iron,.Coal & Coke pf............+++ 5,000,000 July 1, ‘27 2% SA *71% ‘ ° 7H, 
_ 
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weosty Price Ranges. s Amount -———Last Dividend.————— Mon., Sat., Wed., 
1925. 1926. 1927 Range STOCKS Capital Date Per Pe- July 18. July 23. Week's Week's July 27 
digh. Low. High. Low. a Date. Low Date. fand ticker abbreviations) Stock Listed. Paid. Cent. riod. First High Low. Last. Ch’ ge. Sales. Close 
ee oe 36% 26 June 20 27 July 23 V. Vivaudou (sh.) (VV)...-...ccceeeeeeeeeee 371,321 T5e Q 29 29% 27 27% — 1% 31,700 26% 
a aa 110% 94% 118% June 20 101 July 23 V. Vivaudou pf........ccseeeeseees bonagared 2,889,300 1% Q 105 105 101 101 — 5 1,000 100% 
11% 6 15 10 July 16 16% Jan. 5 Vulcan | ee mee Sas Cesccvedsee 666020010 086 2,000,000 +. . 4 4414 G 43 os 1,120 43% 
103% 80 95 118% Apr. 13 90 Jan, 4 Vulcan Detinning pf............ eneseesens «++ 1,500,000 1% Q ] 5 1 115 —1 20 
- oe ee ee Jan. 22 16 Jan. 28 Vulcan Detinning, Biase Bi ccccccccsccsecdecs 1,225,800 z= #20 ae 
47% 19% 52 33% 81 June 9 40% Jan. 4 EEE “GUD 6.cncsesteccssdnseneescsceass GRGUT AIO | cccescces “x ; 74% 77 7 73 — 1% 26,800 73 
13% 55% 78% 68 101 =June 9 2 ee ee rr a cc ens pundneaenenenclée 69,333, May 25, '27 1% Q ‘ 97 ‘ x95 - & $00 96 
Me 38% 72 57 98 June 9 GB Jam. 15 Wabash oF. B....cccccccecccccccccccccccccces 2,461,800 Apr. 1, '27 $5 0A 93% a donee 
19% 14% 23 17 25 Feb. 7 19% July 7 Waldorf System (sh.)........... o0eccoeeeee 1,610 July 1, '27 40c Q 20% 205% 19% 19% — &% 1,400 
24% 21% 23% 12% 24% Apr. 1 17% July 20 Walworth Company (ah.) (WA a. cocccoces 300,000 June 15, ‘27 30c Q 18% 18% 17% 18% + %&% 1,200 17% 
198 116 195 99 105% Mar. 17 % Apr. 13 Ward Baking, Class A im} CWD).ccccccese 86,275 July 1, '27 $2 Q 105 10 105 105 oe 100 
95% 37% 85% 21% 33% Feb. 18 17% Junel4 Ward Baking, Class B (sh.).......se-eeee0e: eer 2 25% 24% 25 + 4,000 25 
112 94% 110% 88% 95% Feb. 3 84 Apr. 9 Ward Baking pf. er O6b0emeegocescoceccess ,888,7 July 1, '27 1% Q . 87% oa epee 91 
122% 17% 69% 12 45% Jan. 6 20 July 5 Warner Bros. Pict., A ($10) (sh) (WBP) "1,997,800 ec. 1, ‘25 374%4c 23 2 21 21 —2 6,300 21% 
os at os aa 28% May 26 25% July 8 Warner-Quinlan Siticntes (sh.) (QW)........ 39,860 July 2, '27 0c Q 2 2¢ 26 26 100 26 
WK 43 69 413% 90% Feb. 18 65 Jan 14 Warren Brothers (sh.) (WX A Beever esorseee 115,624 July 1, ‘27 + 3 Q 82 82% 80 80 —2 400 82! 
oe ee ee es 47% Mar. 12 47 Mar. 2 Warren Brothers Ist pf. ($50).........+-+.+. 2,000,000 July 1, '27 T5e Q 47 io). ~~ ememas 
- ae aa “a 27 June 1 21 June 29 Warren Foundry & Pipe Corporation (WAF). ........ es ee 22% 2 22% 24% + 2% 4,700 24 
110% 110 110 107% 109 Feb. 25 107% Jan, 4 Washburn-Crosby pf. (WCY)........eeseeees 6.325 ,000 1% Q 108 Pe Sys 
100% 51 85% 53 77% June 29 56% Jan. 5 Weber & Heilbroner (sh.) (WBC)........... ‘ 88,176 + 3 Q 7 7 71% 73% + 1% 1,600 74% 
14 3% 4% 2% 2% May 23 June 28 Wells Fargo Express G1) CPE Pocccescsccce 240,000 os , S 1% 1% + % 200 
111 105 115 108 118 May 27 111 Jan. 15 West Penn Power uy *, BE. CWEP Pc ccvcvccesecs 12,707,700 1% Q 1 114% 115 + ™% 170 104% 
oe ee 103 95 108% June 22 100% Jan. 20 West Penn Power GE. caccescasessccccscs .940,000 1% Q i 104% 105 + &% 200 107% 
a 98% 88 110 May 4 97% Jan. 4 West Penn mecttie, Siees A (sh.) (WEP). 59,258 1% Q 105% 105% — 4% 70 «108% 
o's 102% 95% 111% July 13 102 Jan. 4 West Penn Electric pf..... Cececcescoccococes ,124,700 1% *e 11 110 110% — 4% 150 111 
18% 11 16% 11 67% June 9 13% Jan. 6 Western Maryland (WM) SELEY PLT PERE: 49,369,800 ee ee 64 58% 58% — 1% 59,900 57% 
26% 16 24% 16% 67% June 9 23 Jan. 7 Western Maryland 2d pf.........seeceeeecees 985, = 60% 60 60% 7 1,100 58 
39% 19% 39% 27% 47% June 22 25% Apr. 26 Western Pacific Railway (WR).........+-+s++ 60,000,000 oe 45% 42% 43 — 2% 2,500 41% 
81 2 4 72 76% Feb. 7 55 Apr. 26 Western Pacific Rallway pf...........se-005 40,000,000 1% “s 72 72 68% 69 2 2,800 67 
144% 116% 157% 134% 170% June 8 144% Jan. 8 Western Union Telegrap tw) amano treneees 99,817,100 2 Q 16 166 165 166 1 0 164 
144 97 146 105% 180% July 8 133% Jan. 4 Westinghouse Air Brake ($50) (WKM)...... 39,423,844 +$2.7 Q 9 177 178% — & 2,400 179% 
84 66% 79% 65 uly 20 67% Jan. 4 Westinghouse E. & M. ($50) (WX).......... 114,504,450 $1 Q 88% 81% 85% + 3% 152,100 86% 
87 79% 87% 78% 91 July 22 82% Jan. 25 Westinghouse E. & M. ist pf. ($50).......... 3,998,700 $1 Q 1 87% 91 +5 900 
20% 9% 19% 13% 18% Feb. 15 13% June 28 Weston Elec. Instrument (sh.) (WZ)........ 150,000 ° 4 13% 14 —1 200 13% 
28% 195% 32% 27% 34% Apr. 20 30 July 14 Weston Elec. Instrument, Class A (sh.)...... 100,000 50 Q 30 - coo 2 
32 10% 32 18 130 Feb. 8 27% Jan. Wheeling & Lake Erie (WL).........-+-+65. 33,638,300 ee 80 . eas 
53% 22 50% 37 97 May 13 47% Jan. 7 Wheeling & Lake Erie pf........0.seeeeeeecee 10;341;500 .* 82% +2 200) 
31% 251% 29% 25% 27% Feb. 15 22 Apr. 25 White Eagle Oil j) (BGO) ceeceees wcoesece 490,900 Tk Q 22 + % 200 22% 
104% 7% 90 51% 58% Feb. 28 36 July 12 White Motors (WHI)...ccrccccccccccccccscce 40,000,000 $1 Q 38 + % 9,900 39% 
19% 34% 38% 22 36% Apr. 2 26 Jan. 26 White Rock Min. ecies etfs. (sh.) (WHR).. 185,145 150 Q 35 + 1% 2,300 
ae a’ - as 50% June 20 21% Mar.24 White Sewing Machine (sh.) (WSW)........ 200,000 48% + 2% 22,200 471 
es es 64% 46% 59 = Jan. 17 Feb. 18 White Sewing Machine pf. (sh.)...........-. 000 $1 Q x55 + 1 600 at 
ee, 2 3% % 1% Feb. 14 Jan. 26 Wickwire-Spencer feet | tr. ctfs. (sh.) (WIK). _ 944,808 z . zm. * a 1,900 Ye 
34% 9 34 18 24% Mar. 3 16 June 30 Willys-Overland ($5) (OV)..........esseeeee 12,633,770 Qe .. 17% — % 26,800 18% 
123% 72% 99 88% 95 Jan. 11 PO IE Be ores nd cccnccscsscdoncesecs 17,345,700 1% Q 89% + 400 
+ + 14% 6 17% Feb. 21 10 May 5 Wilson & Co. (sh.) (WIL)...........seeeeees 424,045 1% Q 10% ae. 2,200 10% 
“* * 14 32% Feb. 23 16% May 5 Wiison & Co., Class A (SN.)......cceeeeeeees 353,465 és 21% + % 600 
* - 81% 42 83% Feb, 23 _ eS Be 0 UY RS Se era 278,500 3% = «- 66 + 2% 1,200 
a 2. 128 120% 152% July 15 117% Jan. 11 Woolworth (F. W.) perry es 97,500,000 $1.25 Q 149% — > 20,700 153 
79% 35% 44 19 46 June 7 20% Jan. 27 Worthington Pump (WOR)........c.seceeeees 12,992,200 1 - 37 — 2% 1,700 37 
8 76 80 44 61% June 9 46 Jan. 22 Worthington Pump vf. A naavenee eivavitaaees 5,592,900 1% oe 54 “s wns 
16% 58 65 37% 54% June 7 40 Feb. 2 Worthington Pump pf., B........0..cscessees 10,321,700 1% .. 48% — 1% 100 
32% 16 39% 24% 42% June 6 24% Apr. 5 Wright Aeronautic Pa) PwA aS scccbeniinina inet 249.390 20 Be Q 40% + 1% 6,500 40 
57% 45% 56 47 57% July 11 50% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WWY)..........:. 1,800,000 June 1, '27 2c  M X35% - % 300 
70% 62 72% 60% 82 July 16 70% Jan. 8 YALE'& TOWNE MFG. CO. (sh.) ($25) (YA 400,000 July 1, '27 Q = & 100 
48% 22% = 39% 20 33% June 17 25 Jan. 14 Yellow Truck & Coach ($10) ye, — 6,000,000 Jan. 1, °27 18%c .. 31 + he 91,500 < 
100 30 107% «81% July 20 89% Apr. 11 Yellow Truck & Coach pf.......... ? July 1, '27 Q of 99 + = 1,100 % 
92% 63 95% 69 97% Mar. 24 81% June 29 Youngstown Sheet & Tube (sh.) (YB) 987,606 June 30, ‘27 1% @Q 85% 8644 84 85% —- %& 6,800 83 
RIGHTS 
Net Wed.’s 
High. Date. Low. Date. panies, First. High Low. Last. Ch’ ge Sales Clos 
4% June 1 2% July 21 au. 3% 3% 2% 2% — 23,300 
2% Junell 1% July 2 July 21 2% 2% 1% 2 —1 197,168 
4% July 14 2% July 8 Bangor & Arstk.Aug.17 3% 4 3% 3% -—- % 2,200 32 
4% July 13 4 July 1 Int. Tel. & Tel..Oct. 5 4% 1% 48, 4 — % 11,900 4% 
2% July 18 % June 27 Lambert Co..... July 18 2% 2 2% 2% 3,000 
38% June 10 30% July 8 Nat. Surety.....Aug. 5 33% 37 32 36% + 3% 10,280 34 
5 July 15 4 June 30 N. Y. Central...Nov. 1 4% 4% 4% 4% . 2,361 4 

















High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that t. Partly extra. {Plus stock. §Payable in 
common stock. xEx dividend, tPlus 1%% quarterly in stock. aPayable 24%% quarterly in common stock. 
AVERAGE MONTHLY PRICES OF 50 STOCKS 
1920. 1921 1922 1923— 1924 —_———1925. -1926 1927 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 
TOMURTY 20000. cicces 92.18 85.23 85.57 72.33 67.09 70.89 70.27 66.21 68.48 87.52 84.17 86.30 88.20 83.28 87.59 109.05 105.15 107.41 138.99 132.28 136.21 139.96 135.82 138.49 
> eee 87.98 75.45 80.24 71.72 68.81 69.20 73.71 68.25 73.00 91.64 85.92 90.84 88.56 84.24 85.36 111.73 105.70 110.74 139.16 129.67 130.22 148.00 138.25 147.32 
a 92.89 79.84 90.66 69.80 64.90 67.61 76.01 71.85 75.29 92.52 88.88 89.17 87.00 82.95 83.99 112.85 101.16 103.63 131.00 109.63 113.84 150.79 142.94 149.83 
BU viccccssscececs 94.07 81.66 82.52 70.95 65.69 70.03 79.87 74.55 79.15 89.75 85.33 85.48 86.27 82.26 83.52 107.83 103.19 105.90 120.16 112.05 118.90 158.49 149.09 154.27 
BMT sce cdecvesescess 86.29 77.74 82.47 73.13 67.56 67.75 81.80 76.97 80.58 86.17 81.25 86.10 85.83 82.73 84.31 112.91 105.87 112.49 120.46 114.77 120.07 166.46 153.33 165.21 
June fete ener renee 83.39 80.83 82.13 68.74 58.35 62.98 81.23 75.82 79.77 87.18 78.47 78.58 89.52 83.85 89.27 113.17 109.46 112.55 126.94 118.96 126.24 167.77 158.71 160.28 
TAY coccccccccceccce 86.06 78.27 79.84 65.60 61.54 63.76 84.50 79.30 83.87 82.56 77.27 77.62 94.11 88.47 93.74 117.74 112.54 115.97 131.95 125.93 131.30 *172.35 *160.06 *171.84 
BME ccccccvcscess 81.14 75.04 79.86 65.37 58.57 61.93 88.91 82.84 88.56 83.11 77.28 82.70 97.17 93.48 95.65 124.03 115.98 121.78 136.61 130.94 135.13 
September ......... 84.36 79.34 80.69 66.94 61.12 66.16 90.23 84.49 85.35 83.04 78.33 78.76 96.04 91.38 94.38 126.83 118.32 124.96 138.26 T$8.80 136.12 
GE  cccecccccece 84.03 79.67 81.42 66.13 61.54 64.98 93.06 85.80 86.17 81.20 77.15 79.44 95.20 90.49 94.65 134.51 124.80 133.94 138.12 126.82 130.85 
November .......... 82.84 68.85 71.63 68.88 64.64 67.65 89.35 80.02 83.22 83.59 79.30 82.58 102.49 94.32 102.00 136.63 127.18 131.22 137.97 130.58 136.32 
December .......... 73.72 62.70 67.96 69.20 66.81 68.50 86.85 82.43 86.53 84.49 81.91 84.15 107.23 100.26 106.72 138.21 130.60 137.46 142.35 135.62 139.53 


*Through July 27. 


Dividends Declared 





Since Previous Issue 
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of The Annalist 
Pe- Pay- Hadrs. of Pe- Pay- Hdrs. of Pe- Pay- Hdrs. of Pe- Pay- Hadrs. of 
Company. Rate.riod. able. Record. Company. Rate.riod. able. Record. Company. Rate.riod. able. Reeord Sompany Rate.riod. able. Record. 
oye RAILROADS. Bastian-Blessing Co......50c Q Sep. 1 Aug. 15 Feteral Motor Trucks....20c Q Oct. 1 Sep. 17 Ohio Seamless Tube......50e Q Aug. 15 July 30 
Int, Rys. of C. pf... 1% Q Aug. 15 July 30 Bach, Emmer & Co. pf...$2 Q Juiy 30 ........ | DO ccceeeeeeeeereeeeeess - 2%8tk Oct. 5 Sep 17 Ontario Steel Products... 1 Q Aug. 15 Aug. 1 
New Orl., At, & “ee: ‘$1. 75Q Sep. Aug. 13 DORR TEE, bcecncsesvsced S Aug. 1 July 27 Foster & Kleiser. “ae 3 Aug 3 Aue 1 WD  dudenas saecawhandanee ix > aus. a aus ; 
= OD DT. cecccecccees . July 1 St § EFO PME. cocccessccocssccoes -1o 
PUBLIC UTILITIES. ae ae sa @ i 1 ee ess... 1% Q Oct. 1 Sep. 15 famount-Oshawa Thea- 
, 5 Bond & Mtg. Guarantee.. 4 Q Aug. 15 Aug. 8 | DO 8% pf......... vevee 2° Q Oct. 1 Sep. 1 EL. ken sce in eeerens 1% Q Aug. 15 July 30 
. ator pby het eontc A stk ous. 3 ous. 6 Borden Co $1.25 Q Sep. 1 Aug. 15 General Reinsurance......$1.25Q Aug.15 Aug. 8 the E xchange pf APIS 2 Q Sep. 1 Aug. 1! 
eocccccoecccecccseees ~le + JO, ccwcccsceroce cQhoae 4 21s “" Sep 1 Aue t o. 5 d s 
Brooklyn Edison ......... $2 Q Sep. 1 Aus. 12 Brading Brew., Canada..’ec Q Aug. 15 July 30 : es _? ) wom Po 3 aoe 1 .. “ - - ~ fe Coal seseeeeees M ine. ! ja 21 
aa wie be ‘ - | oe ones Saa.. os In. Aug. 5 July ro Grand “wr, & W.) 5-10-25 ree de (D. ) ‘Grocery, A...87%c Q Sep. 1 Aug. 20 
prior lien stocks........$1.75Q Aug. 15 July 30 | Bpockway Motor Truck.. oe i Ss _ ia 1% Q Aug. 1 July 16 | penn Di xie Cement pf.... 1% Q Sep. 15 Aug. 31 
———, Gas Light....75c Q Aug. 1 July 20 Briarcliff Laundry p t...03 a ee 1 July 31 Great Lakes D. & D.....2 Q Aug. 15 Aug. 6G People’s Drug Stores pf.. 2 Q Aug. 15 Aug. 1 
Derby G. & E. Cor. $7 pf.$1.75Q Aug. 1 July 20 | Buckeye Pipe Line.) $i Soe’ 15 Auc.19 | Greenfield T. & D. 6% pf. 1% Q Oct. 1 Sep. 15 ips-Jones Corp....... $i Q Sep. 1 Aug. 20 
Diamond State Tel....... 2 Q Sep. 30 Sep. 29 Bucyrus _ panes seats =. Q hag 1 ao 19 DS OF Pb. cccvccccsescces 2 Q Oct 1 Sep. 15 ter & Gamble Co..... 1.75Q Aug. 15 July 23 
Elec. P. & L. $2 pf., A...$1.75Q Aug. 1 July 12 | Do pf. 2... 1% 3 Oct. 1 Sep. 19 | Gulf Coast Ldnes......... 1% Q Sep. 1 Aug. 1 vaaveieadaeed 1 Ex. Aug. 15 July 2 
Gen. Gas & Elec., A...... 37ie Q Oct, 1 Sep. 12 | Burns Bros., Glass A....$2.50Q Aug.15 Aug. 1 | Harmony Mille pf....... $1.75Q Aug. 1 July 28 Gold Mfg...........%0e — Aug. 15 July 30 
Do 7% pf., A.---+0.+e+s $1.75Q Oct. 1 Sep. 12 | Do ci SOc @ Aug.15 Aug. 1 | Higbee Co. ist pf........ 1% Q Aug. 1 July 22 | Prov. Ice 2d pf.......-... 1% Q Aug. 1 July 26 
> 7% I Be weieeeeeees 1.75Q Oct. 1 Sep. 12 etter 1% Q Oct. 1 Sep. 13 | Holland Furnace ....... *62%c Q Oct. 1 Pyrene Mfg. ...........-- he Q Aug. 1 July 20 
EE 2 Q Oct. 1 Sep. 12 Wi MOIMRARE. os cccessc 1% Q Nov. 1 Oct. 15 | He'!linger Con. G. M...... e Q Aug. 12 Quincy Market Cold Stor. 
Sam. - Power Sec...... 45c Q Aug. 10 July 30 | putter Bros. ...--........ 0c Aug. 15 Aug. 1 Imp, Royalties pf........ 1% M July 31 & Warehouse pf........ 1% Q Aug. 1 July 21 
sett eeeeeeeeres -1% Q Aug. 15 July 30 | Calumet & Hecia 500 3 Sep. 15 Aug. 31 Ingersoll-Rand ...........75¢ Q Sep. 1 River Raisin Paper.......20e Q Aug.15 Aug. 1 
Keyston- Tel. pf......-.. $1 Q Sep. 1 Aug. 16 | Gambridge Rubber ......25c — Aug. 1 July 25 | Inland Steel ............. 62%c Q Sep. 1 Riverside Port. Cement..50c M Aug. 1 July 15 
Louisville, H. & St.L. Ry.$2.50 S Aug. . Aug. a Canada Cement pf....... 1% Q Aug. 16 July 31 MEL <clobesenecmnnsesd $1.75Q Oct. 1 Z 1 July 15 
Ne Am. Util, Seco int pf..$1.50Q Sep. 15 Aug. 31 | “plite Co. 8 . ari Harvester pi steeecees 1% g fe. t . mares 
A 3 $e . ul 3 7 u a. 2 Ce OF Os ccvcesus 5 8 July 1: euly 29 
oe te. ©. 7b oe a Acs. 5A - Q * 4 July 25 | Jamaica Plain Tr........ 1% Q Aug. 1 1 July 15 
Ist pf...... je ug. 15 July Se Bees Sei eae 2 Ex. Aug hug. 15 
ge Bel eae 3 eae. 31 ym 4 * x. kD cccscess . ye Laughlin Steel. 1% Q Sep 1 y . Sep. 15 
‘ be ug. u - t 5 « © fF BPO Phe cee eereerwennrene ¢ ( t. ”? s Vv 
Phila. Sub. Water =: 1% Q Sep. 1 Aug. 13 - Aus. Kode Radio, A. git 8 Aug. 1 Scott Paper pf........... Q Aug. 1 July 23 
So. Cal. Gas..........+.. Te Q Aug. 15 July 31 De pf. ae S 2 i yer Qc Q Aug. 1 Sherwin-Williams "pf. . 1% Q Sep. 1 Aug. 15 
So. Col. Power, it sereeeeed Q Aug. 25 July 31 | chite Copper 30 Sep. 2 ge paneer 35c Q Aug. 1 Stewart-Warner Speeom.. $1. 30 8 Aug.15 Aug. 5 
Texas P. & L. pf........ 1% Q Aug. 1 July 20 | Cities Service 222250525222 % Sep. 1 Aug. 15 Krusk & Krusk, Inc......30¢ Q Aug. 15 aie. Mek. 5.:o0nes odes Aug. 1 July 20 
Union Si. Ry.. New’ Bed- cenenescecce cee. i Stk Sep. 1 Aug. 15 | Kinney (G. R.) Co. pf....2 Q Sep. 1 Swan-Finch Oii pf. ($25 
ford... see eeeeeeesenes 1% Q Aug. 1 July 21 Do bt & pf. BB. % M Sep. 1 Aug. 15 | Laclede-Christy Clay Pr.50c Q Aug. 1 i aephac eager 1% Q Sep. 1 Aug. 10 
Util. Shs. Corp. par. pf...30¢ © Sep 1 Aug. i _ Ree “a 2 ae 2 2 Ey? ORR Qe — Aug. | Thatcher Mfg. conv. pf..90¢ Q Aug.15 Aug. 5 
Wilmington Gas BE. cccces 3 — Sep. 1 Aug. 13 Clinchfield Coal sé iced 1% Q aus. a ~—_ 4 Lindsay Lighi RE 1% 3 = ” ee Dele sis oneseos eae 5 ae. : Aue. 4 
BANK. Som, Solvents, Clase ‘i. ..100 stk ee coe Lucky Be : July 20 DO oeecieeeseneseuessnes 2c au Nov. 1 Oct. 20 
-N: ~~ . 2 . 15 asse. OGG DE. écccces ug. 15 TD ME. cnsvrcnsacewaneens } 4 + 
Stapleton Nat. .......... 5 -— «yh pe oe = —. = $ Se: 1 i = | Geeuetery ........... 0c Q Sep. 1 Troxel Mfg teen OB, Q Aug. 1 July 20 
das 1 . 15 M sson & Robbins. .25e Aug. 10 D-.. sconneseenveomens ug. July 20 
TRUST COMPANIES. Do oe pr Bg _ 1 a 15 > La PERE RIES Im & Aus. 10 Union Oil Associates... -30e 3 Aug. 19 July 18 
. . 24 Sep. 10 DMs soacececéecucces . % Aug. 10 United Biscuit ........... ep. ug. 
kings Gc — ¢ Set.. 5 S 4 i uy 2 | + By, P i Q = 15 July 30 Mengel oe errr 1% 3 Sep. 1 ty ~~ peer $1.75Q . 27 Aug. 31 
ne we peer et ee ee Dow Chemical ‘$125Q Aug. 15 Aug. 5 | Miller Rubber ...........30¢ Q Oct. 25 DERI i iaasennstanecvend $1.75Q Aug. 30 Aug. 1 
N Ss PE. cccvscce - 1% Aug. 15 Aug. 5 BD GE, ..605cd00ssccoresies $2 Q Sep. 1 Waltke (Wm.) & Co...... 60c Q Aug. 1 July 17 
MISCELLANEOUS. Elyria Iron & Stee . The 3 July 30 July 29 Mirror (The) pf.........- “ae Q Aug. 1 ce: Oe sons acassnvenn noe 1% Q Aug. 1 July 17 
Alaska Pack. Assoc...... $2 QQ Aug. x i » _ ee Shovel as: an : us. 3 ian ee oo oe g aus. : — Mountain Launiey . a ee 
yay gS ieee Se G Oct 1 Bop. 12 : ; Morris Plan Bank Si: 3. — Aug. 1 White (J. G.) & Co. pf... 1% Q Sep. 1 Aug. 15 
sap eanneebipabgts: Te Q Oct. 1 Sep. 12 .2 Q Sep. 1 July 30 | Nat. Brick pf............ % Q Aug. 15 Wil] & Baumer Candle... 25¢ Aug. 13 Aug. 1 
Mam, Wetele ....cccccess SO Q Aug. 1 July 28 me. By Laundries pf.... 7 — Aug. 1 July 3 protene Meter, ET Q Sep. 15 Wrist horenautsen.... See Q Aug. 31 Aug. 1 
Ss Aug. 1 July 28 Fitzsimmons & Con. Dr. neteen Hundre ash-— i *Payable in 2 
Am. lone Products..... 20c a Sep. 1 Aug. 13 BE UE sb 6cccacecsesess Q Sep. 1 Aug. 20 gS ST We Q Aug. 15 tSubject to stockholders’ meeting Aug. 17. 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
ARS CLOSING AVERAGE OF 40 ISSUES ARS AVERAGE NET RETURN Or 10 HIGH- = —T ; faces ol 
| = | ; | a 4 ease 2 4 
j | } | | 
se ARR a ea Sea ee ee ee —_ t—} 1151 , IH toot + ee 
> 
| ! 
Caueen | —Ig0 i= | me J 7 rt ++ | + 4 fee 
§ | | | | 
+ } } } }. } } +} | + 4 | r) , . bk EE T . od +—T 4 4 444 
| t | -_* } 
| | | | | | 
a | eel aba sah = a 2 . + = Se Be anh #3) ey 44.2 
} | | | | 
8 2 a Se to $f = t } } — nai lieaiall j Racal + — rt = —— oa es 18 t 1 t 44.0 
| a= | = | | | | 82 : Se an EE = 4 LS | x= a _hgs 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC APR MAY JUN JUL MUG SEP OCT “NOV DEC JAN FEB MAR APR ee MIG SEP oct Nov EC 
= 1926 wes ae 1927 1926 1927 
BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS 
cl chm cl Ch erage a I ger 
ose ge. ose. Pa. igh- bonds: 1 
July 38... eoeosseeesee 9082 OL | July 23. sais 00.97 120 hoon. * ev icvssuscsecstgbeeniea wy ie TS ia a 
UlLY 1D... cece e cece cw eneeeeees . ‘ eek 's range—hig ow WT nko cc esccedenseccccigectecicneengubee "220% ee nag ~—_ 
RT aun secnsse: achat BBR Pw hoe cpr cpbeprces — m= Se) eo ‘ i . 
Tn du scunens ockeentee 90.91 — 08 July epibiepoknertace par bbp 90.89 = ae 
BE, Tie cc cc cccvcccsccesenccs 90.95 + .04 FOTF The ccveccvescevccscecesss 90.95 + .06 BOND SALES CLASSIFIED 
BONDS SOLD ON NEW YORK STOCK EXCHANGE (Par Value) 
(Par Value) Week Ended Same Week 
Week Ended Same Week———.~ July 23, 1927. 1926. Changes 
July 23, 1927. 1926. 1925. CI oo on 6 6654405 090 66a Cocos ecevepeserEenes , 326,000 $32,445,000 + 000 
MOnday .....-- 6 ec ccere cece erence ceeeeeeeeeeeenaes 213,050 , 120,550 $10,143,500 United States Government...........-..-.+seeeeeee 3,607,200 4,023,150 — 415,950 
TUCKURY . 2. c ccc cece terre eter enn net eeeereereneees 9,370,600 0,238,500 10,002,200 FOPGIEM onc cc ccccccccccccccsecscccscccccnccscsoccens 10,397,500 13,837,000 — 3,439,500 
Wednesday Lcudecsedteeenensecesededeeséccnveseceees 8,537,000 10,024,000 12,582,150 CHY vcccccccccscccccciccccccecccccerccsscccccscooses 10,000 19,000 _ 9,000 
guureney DS Vedckanteeide eek ianhankketsesds wabeetens 8,914,600 10,949, 100 11,159,750 — : 
errr rrr t Perrine s 8,749,600 6,751,500 9,995,550 TED Sdn deccdvpobechissbacstdsdcgeserewnseseetog $47,340,700 $50,324,150 — $2,983,450 
Saturday Tie Weds Upetenébedahasaatedatanekessues es 3,555,850 3,240,500 5,621,700 
anc nacacaddceaseectvcnéacedénese eee $47,340,700 $50,324,150 $59,504,850 
Year to 4 chekeakecesssheeseneneantectdastes 1,989, 403,850 1,798,141,800 2,112,097,135 
Monday, Jul 
Tuesday, Ju neti idiebiswadetenecsctanes 
Wednesday, - Pubic ut occ seealhns 
J State A. , ae 
- ANNUAL BANGE Industrial ........00000-.scsessesesvssvsesveeee 
"1927 Ro) a 91.93 May 89.47 Jan PEE eco dbadsos 6sd0sds deg cercitocecsenctediscvané 
TUTETETTEET Te ec. le an 
iam pe 85.44 Dec. 81:99 Jan MG. ccddandbacdécaaebtins (a vectuess<scudeawuans $73,617,000 a $112,775,000 
ME ceccetccoccoses 82.46 Dec. 76.95 Jan. rc 
tAC 6énKeebeces 79.43 Jan. 75.58 Oct. guy 22, 1927. zy 3, “5, 1927. July 23, 1926. 
*To date EE: dvenccccdodmed vans nnssleees ep edunttdebeneanede $3, 868,305 747,251,305 $2,797,407,000 
e 
Of) ransactions—INew Y ork Stock xchang e 
For Week Ended Saturday, July 23 (Total Sales $47,340,700) With Closing Prices Wednesday, July 27 
UNITED STATES GOVERNMENT BONDS. Range, 1927. Net Wed.’s Range, 1927. Net Wed.’s x re 
: High.Low. a — —— Ch'ge.Sales.Close. High.Low. High. Low.Close.Ch’ge.Sales.Close. 
(Figures after decimals represent 32ds of 1 per 109 104% Do 8s, 1952............ 108 07% 24 107% | 104% 108% NETHERLANDS 6s,’54..104 1034 103% 49 103% 
cent.) 108% 104% Do 7%s, 1945..........105% 105% 105% -— % fT We 
Range, 1927. Net Wed. s : as 108% 105% Netherlands 6s, 1972.. 108% 107% 108% + 1% 30, 107% 
Iitah ow. High. Low.Clese. On'gn Selec these. | its: $00 DANIEH MUR te A 111% 110% 110K — 1413 OK | oak G3 Nord Rys Oe, 1050... 94 OTK OTH a7’ OTe 
101.21 100.23 Lib 3%8, 1932-47. ..100.31 100.27 100.27 —.2 164% 100.29 | 105% 103% Denmark ‘ts, “toa. 105° 104% 104%. 3 104% ion Pistri NO Oa ONE ne 2L 108% 102" Jom ty BS + 
Na eae go AT 7108.4 102.20 108.00 +.3 3 1038.00 100% 08 One ee ar Sik, “40. 96% oe _ 12 say | of 2% Bo Gs, 1944 2... ‘102% 102% 1024 — % 46 102% 
2- sieeve . 103. 2.29 103.00 +.5 ie 13.00 ™% 98% Do 5%s, 1942.......... ~ SS Oia a a... 2%, 57 > 
101.4 100.8 Lib 24 ‘ev 4a. a 104% 100% m#.. ¥, eee: 101% 101 1018 101% — % 7 102 104 101% Do 6s, 1952 ........... 102% 102 102% + % 57 102% 
1987-42 ..... -. -100.11 100.8 100.10 +.1 927% 100.10 | 103° 100% Dutch East Indies 5%s, m 
100.21 100.5 Lib 2d ev 44s, reg.100.8 100.5 100.7 +.1 64% 100.08 March, 1953 ......... 103 102% 102% — % 6 102% 98 92% ORIENTAL DEV 6s,'53. 9 94% 95 + % 68 94% 
101.21 100.23 Lib 3d 4%s, 1928. .101.00 100.28 100.31 +.3 517% 100.30 | 103 100% Do 5%s, Nov, 1953..,..103 102% 1022%— % 11 102% | 103% own Oslo 6s, o -102% 102 102 103 
101.16 100.20 Lib 3d 4'4s, reg... 100.28 100.25 100.28 +.4 13 -+-. | 104% 102% Do 6s, 1947............ 104% 104% 104%. 7 104% | 100 Do 5%s, 1946... - 98% 98 B%+ % by oe 
104.12 103.13 Lib 4th 4%%s,’83-38. 103.27 103.21 103.27 +.5 474% 103.25 | 104% 102% Do 6s, 1962............104% 104 104%+4+ % 19 104% 
104.6 103.10 Lib 4th 4%s, reg. .103.23 103.18 103.28 +.5 35 nee 103% 102 PANAMA 5s 1908. . 103 102% 102% 3 103 
114.31 110.5 Treas 44s, °47-52..113.20 113.00 113.18 +.14 210 113.12 99% 9 ELECTRIC PWR, GER- 95% 87% Paris-L: ons-Med R R 6% Pe i. a ; o% 
114.5 110.3 Treas 4%s, reg....112.28 112.28 112.28 —5 1 eS ANY, 6%s, 1950.... 97% 97% 97% .. OP oe 1958. 93% 93% 938%+ % 133° 93 
SOR TG TORS Tene sein, Mesa aa tee ae 100 00 LOE Tee fae feene. | 100%) 108. El Salvador Se, 1068. ...100% 1885 004+ KS IS 102% 96% Do 7s perce 100 100%.” “46 100% 
. 7 J5, “ob. < » >. BE oP. | hte’ ie 01% 95% Est R R France 78,'54..100 99% 100 + %& 65 100 101% 95% Paris-Orleans Ry 8,'54.100 99% 100 68 ” 
100.14 100.8 Treas 3%s, 1943-47.100.14 100.8 100.13 +.2 all 100.12 103% 101% Pera Tiga, 1040 y 108 es 7. 102 102 1 as 
+E Sar Rene "$3 607 108% 92% FIAT 7s, 1946...........100 98% 100 51 100 eru . . i—% 2 101 
DUE GEEED speeserssnscscaseesss $3,607,200 | are ore Po ex warrants... 11. 88% 92 93% 4 14 42 'O4g | 101 98% Do THs, 1956 22°... .11100% 90% 99%. 74 100 
FOREIGN SECURITIES 97 93 Finland 6s, 1945......... 95% 95% 8%— %& 16 .. 107 102 Do 88, 1924-44 ........105% 104% 1054 + % 16 106 
4 102 99% Do 7s, 1950............ 100% 99% 100%+ % St .. 105% 102% Do 8s, 1926-44 ........ 108% 1084 1034 —- % 3 .. 
97% 91 ALP MONT STL 7s,’55. 934 92 93 +1 72 93% | 9% 98 | Do Gis. “° ‘+, 3% %% | By gee Poland ‘¢e, (1940 Peesooed oon seu oot Ga «(Sh 
ae aep “stiegata , D, 06... & % 45 93% i 106 103% Porto Al a, ii 105 1064104... 6 
97% 92% Do 7s, B, 1945........ 9% %M— % 2 92% % “sag : 3 91% | iol ‘SO Do 14s 1966 RS fora . - 
92% 0 Argentine 5s, 1945.....- = 5 92% | 106, 98% Framerican Ind 7%8,'42..104 ee i ts yg Re ERE, > o  ge 
101 «=6997% Do 6s, A, 1957 % 64 99% | 105% 99% French Govt 7s, 1949. ...105% 103% 105% .. 533 105 OT 103% Prague (Gr’ter) 7%s,'52. 104% 103% 104% — % 14 104% 
100% 97% Do 6s, B, 1958 «Of 113% 105 Do 7%s, 1941.......... 113% 112% 113 + \% 2383 112% 
100 ors Do fe, June, 19 % 4 99 1008 vi a+ y Net's Pe 110% 111 + % 187 110% | 114 111 QUEENSLAND 7s,'41 ..114 113% 114 — 
0 6s, Oct, 1959.. 11399) Na nes 106% 104 Do 6s, 1947 ........... 105% 104% 104: 2 5 
4 4 Be 6s, May 3080. 2 9 cot Wy SE Wacsadecatnss 99 98% 98%+ % 44 98% Me % 104% 104% 1 105% 
o 6s, Oct, 1960.. 4 ra 99 : "D 5 “ 
My Son Be Ss, Ei BN | te 25, GERM AG BK eo aey oe oe — ge | Ht T1aH Kloet, Tous 1NTG Hie Hk — 1k at 1g 
. aa - 3 t Ag 8,'5 — . 103% 98% Do 7s, 1946, ex war...101% 100% 101% °59 ae 
98% 7% Australia fs, | 1050 % 208 98 105% 103 Germ Gen Elec 7s,'45...104% 103% 1 51 a = . +1 259 105% 
105% 101% Austrian 7s," 1943. 105% + % 87 102% | 102° 994 "Do Che Sa ner. DRO wnt 2 iy |S 101, Rhine West Bi F Je,’S0. .108% 1054 108% |... 32 10514 
108% G a = 38 , 
100% 87% BAVARIA ST Gus, ‘45. oa o1% Ht % toa” ‘90% Good Hope” steal iron ws ea 10g i0ake Hie de “Janel Ah 104 104 - % B 165 
Belgium 6s, eee T 7% + % 160 97% k : F 0 = D , . iw 2 ee 
rin B , Do 64s, 1949......... 101% 101% 101%... 60 «101i | 104 100% Graz bys 7 Mere steneee 101% + ion +s = ion 10% i abe % = Oe ss eectevete oe 101% 104% + % 15 104% 
105% 1 02% Do 7s, 1955........... 105% 105% 105% + 4% 171 105% 119% 116% Gt Brit & Ire’ 5%s,'29....118 118 118 < 3 se 106 103% Rotterd 6s, 1964... ** oath % 89% . 160 == 89% ed 
08% 101% Do Te, 1968. -........: 1046" 103% 104" + HH 105 103% | 105% 108% Do She, 1887.0. 104% 104% 104% +°°% 125 104% sae nea ae * 8 
io Ths, 114 118% 113% — 49 «113 e 
ian wee an yh o. + & vig 10 gee 108% es ae peetencen: 97% 97 97%— % 37 97 ia Hitt Sao Paulo State $s 8s, 36. “Tose 108% 105% . ane 
. 3 3%—- & 1 10 04% 90% Do 6ke. 1930... >. G ¥ , 18 105 
100% ig eee oo 6's, as, srire se te” sous st OO oot 4 Ry ee teeee 92% oon at * 4 454 108 105 De 8a, 1950 .........0 105% 105% 105% + % 25 ion 
Berlin El Ry 648, 1956. 96% 95% 964+ % 8 8X = °°... '’ 101, 98 Do 7s, 1956 ........... »D 98 9 + % 20 99 
101% 103% Bogota 8s, 1945......... 104 103% 103% — % 30 103%, e 96% 93% Santa Fe, Arg 7s, 1942.. 94% 93% 4% + % 42 | 
106% 103% Bolivia 88° 1947......... 104 108% 104 — % 32 103% | 100% 99 HAITI 6s, 1952.......... 100% 99% 99% + 4% 37 100% 104 100% Saxon Pub Wks 7s,'45...102 101% 101%... 38 102 
OF RE Ms os cog ta 04 =~ -. 2 106 102% Heidelberg 7%s, 1950....103% 103% 108% 4+ % 6 aa 99% 96% Do 6%s, 1951 ......... 97% 97 97% + |% O8 97% 
a8% 93% Bordeaux 6s, 1954 98% 984% 98%+ % 173 98% 101% 91% Holland Am Ss, Swe 100 100%+ %& 9 100% jose oy Serbs, Cr & mew ae. 98% 97% 98% 34 98% 
89 Brazil G%s, 1957........ 91% 91 91%— % 200 91% | 195 100 Hungary 7%s, 1944...... 104% 103% 108% + % 2 .. % Seine 7s S Tose .-102 101% 101% — % 40 101% 
108% 104 Do 8s, 1941........... 106% 105% 1064 + % 18 106% | 102% Ha Hung Con Stan’ Tas, ‘45... 09% 98% 98% + % 124 98% ‘at tt Sotssons ~*. 1936 6 895% 96 11 95% 
99% 94% Brazil Cent Ry 7s, 1952. 95% 954 95% — % 24 95% 991, DO Mi Ge sacocsnccss 94% 94% 944+ % 36 944% | 106 — Siemens & H 6%s 1951..1044104 404 — % 94 103: 
- ‘101% Bremen State 7s. 1935..102% 102% 102% .. 20 102% 104  ) Jee 104 103% 104 +1 8 5% 
87 Budapest 6s, 1962...... 87% 88 + % 321 88 102% 100 ILSEDER STL 7s, '46..101 101 101 es =. 105% 102% Sweden 5%s, 1954...... 105 104% 105 14 104% 
Wy 99% Buenos Aires Gye, 1955. 100% 100% 100 % 12 100% | 100% 99% Indus Bk, Japan, 6s,'27.100% 100 100 os M-.. 105 106% Do 6s, hes ea teeeeeees 104% 104% 104% — % 13 104% 
94% 89 Bulgaria 7s, 1967....... 90% 90%4— % 2B 00% 97 92% Italy 7s, 1951............ 94% 94% 0944+ % 288 944% | 114 111% Swiss 8s, 1940 ......... 113% 112% 113% + % 21 1134 
101 90% Italian P U Cr 7s,’52.... 94% 94 94% + % 154 0435 | 106% 16 Switzerinda * ots, 1946. .104% 103% 108% — % 38 104” 
98% 96 CALDAS THs. 1946...... 97 0% O%%— % 344 96% 7 ts Italian Cr P \ hese ‘st os 4 8%+ % 48 
102% 191 Conate Ss, 1931........101% 101 101%. 50 «101% 96 Do 7s, B, 1947 92% 92% + % 32 99% 94% TOHO EL POW 7s,'55.. 98 97% 98 4+ :} 21 98 
106% 104 = =Do 5s, 1952... -..105% 105 10 — % 2 105% 99% 95% Do 6s, 1929 ........... 9% 96% 97 + \% 37 971 
98% Do 4s 1936.......... 99% 99% 90%+ % 66 99% 92% oo JAPANESE 4s, 1931..... 90% 00%+ % 117 90% 79% 75 Tokio 5s, —~J ecasecece 7% 5% 7T%+ % 29 76 
102% 101% Do 5%s, 1920..........101% 101% 101%... 30 «1015 | 102 Do 6%s, 1954.......... - 101% 100% 100% + % 208 100% 90% 86 Do 5%a, 196 - oon 87% 87% * 488 = aTy, 
i 103% Gauen "Val ‘4s, id. 98 vs os + % dj és 111 102” Jurgens (A) 6s, 1947....103 102 102% + % 190 102% 10nd Hi qlee El Let SF 1938. 98% 98% — % 112 oo” 
4 < 8 eee 7 1H 9 om 95 - 
100% 106% Do Ber 1D46..... 2.22. y0R88 1B 108K — 2 106% | 102% 1004 LEIPZIG 7s, 1947... 102 101 10L 1, 48. prot Hydro BI Tha,. 9 Te GS — 1 By 
5 8 SR Ms + % 18 1 5 7% Li Aus H . 100-85 I > , ‘ 
wong 8% Do Te, 1942..00..00.° 21014 100% 101 + 80 101% 100 Bre tert Ale guy mibtas.'4d Sm oe Ot Sag | ty So” Un Gb Coner to gs tmn** 2 
“i Ppppprerere: 90° «89% 89% — % 125 80% 98% 93% Lyons 6s, 1934........... 98% 98% 98% .. 86 = 98% =. 102 Un Stl W 8) 64s, A, 195i. 108% 102 102 ce oe 
93% 89 Chile 6s, 1960.. —_ 89% 89% —- % 119 ROA 98 93% MA = 7 101 - meee se ° 11 97% 
56% 88 93 Chile Mort Bank 6%s,'57 94% 03% 98%— % 25 93% rs ted te i ha Tae, a3 aaai.. San b> ss” ~ % st _ or De oie, c. 1951, ex wa on "re ected te Bh ny. . 
Be He chines Got tin iyi. Bd Sm Tat Ei oe: nee ee ee oe 
102% 99% Christiania 6s. 1954 + 100% 100% 100% — % seat simall S312 284 28 + oom oe Uragucy Gn 1000" 1945 97% 94+ 4% 193 98 
100% Cologne 6%8, 1950...|... gai ga 98 x 14 ; sst small 23% 23% 23%+ % 12% 4% U y 6s, 1960 ....... 9% 95% 95% . 8 112 
101% 99% Columbia 6s, 1987. comand 1008 1008 100% — & 1 — 34% 24% Do 4s, 1954, o- * — re os Ft + % 0 ee di sx Dots ss, 1946 2.000002, 112 110% 112 + 4% 66 95% ——_ 
Tole Som Copenhagen Hiss, 1944... 100% 100% 100% + % 27 100% | 48% 39% Do Gs,'33, asst smaii. io 30% 40° + hOB 9% 94 WESTPHALIA UN 
1% 99% Copenhagen Tel 8, O..100 100 100 — % 2 7 46% 39 Do 6s,'33, asst large.. : 39% 3° 2@ —1 15 POW ov 6 5 5 q 3 
B+.) 97% Gorésbe 7s, 1942........ 99 §=(98% 98% + % 2 98% | 105 4 Miag M M 7s, 1956...... 100% 100% 100% — 1% 11. 101% 96% Wuerttemberg El 75,’56. 9 5 9 — % M1 95% 
In 101 De ok 5s, eas SRG. jose = io + 7 p +a 94% eh ere 92% 92% 92%— % 4 ; . 8% 9% M%—- 1% A ITH 
MB... ese 03 — 92 §0 Milan 6%s, 1952......... “= , a0 7 
188 92% Cundinamarca ts, iid. '94” aay ‘04 + % 11 |. | 1058 90% Montevideo Ts, i053... ..1028 10286 108% + a SO | 97% MK YOKOHAMA Go, 1961 .. 94% 93% 94% + % 200 94 
4 Czechoslavak 8s, '1951...108 107% 108 .. 64 108 101% 98% Montecatini 7s, 1937.....100% 99% 90% — % 124 99% Total sales. $10,397,500 
Core eccecrsesece @eccersesees . bye 
— aes > 
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hon. 7 
ange, 1927 High. Low 
. .Low.C ° 
eis lose.Ch’ge.Sales.Close. R 
98 W YORK CITY ISSUES. es Wea's | HighLow. 
198% 98% 4s, 1936 TS. gh.Low. 
101% 99 4s, 1959" 64% 364, H et 
1959 ; 6% Do igh. Low . Wed.’ 
ta tony die. tu | ey peed Ft Nee.saten cine, | Haney 2e" 
J y ~— yy 9 ’ 38% Do 4s. 199%. ctfa. - High.Lo 
101% 106% 4%40, 1967 "107 107 107, — 1% 2 64%, ras Do nig Saas eae 63% ~ ty +1 9 63% aa ow , — - 
Yes, 1960 107% 107% 107 Ye 3 4 6% Do 4s, 1! Bosses 63 3 8%+ % 12 — 6 88% Hav E R High i Net Wed.’ 
eoeee %107% — & - 8 COT s, 1934, ctf % 62% 63 27 63 Hav E Ry I gh.Low.Close.Ch’ ed.’s 
CNS Be 101% 101% 101% ~ & 1 5 8% Chi & North 4 beens 63% 62% 63 + %& 2 62 ian 5s, 8 ty L & F gens f se.Ch'ge.Sales.Close 
otal sales...... . 3 . 99% 97% 3%s, 1987 .. n gen + \% 306 62 = 101% He iene Cave Hid 89% 89% 895 
(pRasenecugetine ne oe Re $10,008 ¢ 90% ~ 44s, 2037... sot 80% 80% — 1 a ¥% 97% Hock \ “i tgs 1940. 1023, 102 BR, : % 5 
od a ans a one ‘ e . rr" A “ — ns = “4 P 4 a 
Se CORPORATION ISSUES : Pte = De + +++ 93% oo os” “ia 161 98% a 2 oe th) & "104" 102% 1024 oe oe 
. DAMS EX ee 1 4 Io 4%s, 1 g 13% 93 a“ 2 “a 36 92% % 99% 64s, 1934.101 + e.g % . 
see seo sien ae XP 4s, 1948.. 93% 93% 934 + it it Bo se 5. 1087.22 410 123% 944 RF | ony om bids, VO. 101 100% 100% a9 
.. | oe oo ieee. ‘ore or wore te. 8 93% | 101% ee De ek 2037.02 12! 110% 110% 110% 4°3% 3. 101 98" 100% 100 100 ; 
Bu 3 laska G M deb 6s,A,’25 100% 100% 100%. 5 10% 103.101 Do sink fund 5s, eens “aaa 106% 106% - 3% 3 . ‘ we 98% 98% 981 ae 7 
90% 87 Do deb 6s, : > 54% St 1 ae. 106% 105 skg fd deb 5s 29. .101% 101% 1014 4 5 106% ¢ is, F e .. 172-98! 
% 87% Alb & B, 1936.... 53 54 5% + 1% 1 % 105% Do 7s : 58, 1933.102 16 2101% .. 4 93% 84 98, 
198 97% Am Ag Ch “ 348, '46.. 89% soit ont +% Tou 1134 OD Sompescnnates 105% 105% eon —% 6 1% 102% 101% i937, B99 98% 100 +1 107 
8 92% Am Beet S ref 7%s,'41..101 ( | a i < Ye 111% Chi & sg % 1W5KY—- %& @ 2 100% 97 leb Biss, '32 9% 89% 89% — } + 99% 
Sy tin otitis ee Te 2 | TE a Sto. aa tad ais "aR ‘ sua we a + Be 
‘ m> A 3, 933. . 1034 ‘ Vy 5 i. i, x on ‘ w3% & inet + 
102% 100% Am 8 Cot Oil deb 5s, 1931. oe FT . a 84% 92% Do refun 'P gen 49,'88. 90% an fh x8 ai = S 8% 
105% 1044 Am Sugar Ref 6s, 1 101% 3 : as 894 » StL & N O 5s,'5 si xm On ie 33 
2 IR an stl 1S TF Ealing | ttn Sth oh ant aa oe Se (MN 10H +H aT 108 
97 93% D el & T col tr 4s,°29 99% 104% + 1% 32 104 102% C, St P, cons 5s,'32.102% 105 a 2 9 (Cs -* 1 , 
= 1004 Mé&O Ye 102% ie 2 3 99 9%— 4 4 
100% 984 Do gold 4s, 1936... oo 99% 99% + %& 139 os y 99 Do 5s, 1 con ts,'30. 103 . — > 944 % 6 99 
“4 tee = 3e “ ‘ 930, % 102% 1021 2 ; ¥% 94%4—1 2 
105 «102% De conv 44s, as. "100% 94% 9% + % 3 % 991% 93% Chi, T H stamped. Me 92 R84 3 : 
7 ” ; oa : ve _& SE ; 9% 99 wy *% 23 oo 8% 88% — | on 
107% 105% Do coll trust ‘Ss, 1946.. 104% 100 100%... 6 95% 87% Do i st 5s,"60 bs - 10 7 % 27 D 
. ( 5 = 100 Fy | ne 5s, if 98% § 11 - ‘ 10 j RR% 
detent Be Bee ie ee ia Ba Be ie phe ee aay oe Be eat BB is Mot" 
4 m Ty “| GO... 4. «6 031% 10% +, xm “i 107 118% rey | io 5s, Se ap So 991 365 93 : ‘ 
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aon 58 Nassau E cons gtd = 31 58% 58 58% 2 3 7} im Do “. oe, 1968 100% 108% 100% + % 26 109 102% 101% Stand Oil N J 5s, 1946. .102% 101% 101% — % 73 102 
ai? Sum Nat Acme sf Tiss, "31. .102% 102% 102% i 102m | 103 105% Do is, 1 #0. : "ze 108 — % 33 106% 96 94 Stand Oil N Y 4%s. ‘31. + %& 620 94% 
03% 100" Nat Dalry fs, 1940...... 103% 102% 102% "3 43 102% M hs, 1 12 — % @ 112 102 99% Stevens Hotel 65,A 100% 10014 100% =< 2 a 

99% 97% ~ ~#.%,* 4 sig 73 po toe +°% us PA 108% Bil Sug E of Oriente 7s,’ a2. 100% 99 1004+ 4% 2 100 

2 12% Net By Mex 4%s,"57,asst a8 13 + * ! 103 S ote Pex —7 Gas Light & Coke ” : I Ta, 1929... 100% 101% 10154 PS 
7 Ss, asst, 1977 ..... 7 — Q ee Chi ref 5s, 1947....... 102% 102% 102%— % 9 102% 101% 98% TENN COP & CH 6s,'41 99% 99% 99% 1 
26% 0% Do 4%s, 1926, asst..... 19% 10% 19% - % 2 @ 91% 85% Peoria & East Ist 4s,’40 88% + 1 88 1 105 , i ; 2% «(107 
RTM 87% Naugatuck Ist 4s, 1954.. 87% 87% i = * as 33 41% Do ine 4s, 1990....... 5g 48 51% + on 152 at eke § ge kin ise a 100 108% + % 7S 10 
80% 87% New England 4s, 1945... ™% + 1% 3 ‘n 106% 104 Peoria Pekin U_5%s,'74.104% 104 104 1% 8 ss 108% 1 Texark & F S 5%s,'50. oom 108 % 1 — % 22 103% 
98% 95% New Eng. T&T a," 61 i or a or ee 34 97% | 105% 108% Pere Marq Ist, de, 1956. 105% 104% 104% + % 32 105 108% 105% Texas & Pac ist 5s,2000.107% 106% 108% — 2 “6 10% 

Do - 04% 103% rr + % = ee ion loot P — t sai 38. teeeees iene iota 102 | —(6©S 4 104 100% 98% TO BR,  BBN0e, ccccveces { + % 121 93, 
e as io Ds, 138.......-- oe B L 5s, 1931. 1 1 
om ky | HBG tm eae Sag eat cig ee aoe oh | a ee Me By ayy 
ee ay Ye 5 ne . 7 — § ‘ 
m+ % " RR 107% 91% Pierce- tne Ry 8s, dan oe os 14 «97% A soe Do xa} pay ioe 1960.” 7 3% 1125 ase ’ 
NO, 100% 100% 100% — %& 1 100% | 105% 102% Pillsbury Fir M x 3. 105% 105 105. 15 104% 97% Do Ist 5s, 1937 : 12 — os 

101% 100 Do 5s, B, 14. . 100% 100% 100% — %&% 11 oe 108% Cc é& St L, Ser a 108% 107% Toledo “edison ist 7s,'41.108% 108 108 - x 32 108 

105% 104% Do 5%, 1954 .. 105% 105% 10% + % 6 ; * Sie. peters 102 102 102... - 4s 102% 101% Tol & Ohio C 1st 5s,’35..101% 101% 101% ee 

102% 99% N Y A Brake Ist "101% 101% 101% + % 5. 111 106% Do 5s, Ser B, 1975...109% 108% 100%+ % 44 2 91 89% Tol, St L &. wn 4s, ‘30. : 90 90 1 90 

108% 106% NY Central deb 6s,'35..108% 107% 108 + % WW .. 110% 107 Do gen 5s, Ser A, "70.109 108% 108% — % 14 100% som Tol Trac, L&P 5%s,'30. .100 20% 9% — %& 0 100% 
95% 90 Do 4s, Ser A, 1908.... % 92% — % 33 oy | 101 101, Pitts, Y & A 5s, 1927...101 101 101 + % 1 99 Tol, W V & O Ist 4%s, 

102 97% Do ref 4%s, 2013 100% + % 30 100% 105% 103% Port Arthur Canal & Ser B, 206B.....- cece 99 «699 ne 10 os 
4 on De ses. 1907 .. 82% . 28 82% ee Rt Ber eT 100 Ha a Ne ; 100% 101% 97% Trumbuil Steel 6s, '40...100% 100% 100% — %& 47 1004 
. yo 3 b B. TBoscce & 8 ee *31 - 6 - wr .--100% ée 

3. — De ret 5s, ais BHT RE ‘1 16s 10 + %& 82 106% ji 56% wy 4 4. DEL ist 

to deb 4s, 1934...... 7 7% - 30 98 0 35. "ot 1928..........- 71 69 69} 2 23 

83% 79% Do Lake Shore 3%s,'98. 82% 81% 81% et Oa% oe Pert ty. Ds? as: 32, 6% 06% in t o a 93% 42 39% Do ist ref, 4s, 1952... 42 41% Pith t i 3 
9 W%N Y, C & St L Ist 43,37 96 1% 1 12 ; 102 100% Do 6s, Ser B, 1947... .100% 100% =- = 1 os 104% 101% Un El L & P 5%s, 1954.104 103% 103% : 6 
94% 4% Do den 4s, 1931. - 99% 99% 90% — & 4 oe 97% 93% Pressed St! Car 5s, °33. - ¥ s a 103 101% Do Ist 5s, 1982 ee veces 102% 102% 102% + % 2 

104 102% Do ist 6s, 1931........ “'108% 103 103 m 21 103 111% 110 Prod & Ref 8s, ‘31,ex w. 110% 110 110% > 5 111% | 102% 101% Do 5s, 1933........... 102 1022 1022 + % 1 

106% 104% Do ref 5%s, A, 1974...106 105% 106 + 4% 102... 113% 111 Do with warrant...... 11 11 —-% 1 ~=« « 85% 81 Un Elev Chi 5s, 1945... 84% 84% 844+ % 5 

107 «104%~=—~”Do ~=5%s, B, elapse 105% 105% 105% — % 33 ~— 107% 103% Pub Service 6s, 1944. - 106% 1064 — 4% 36 106% 102 81 Un Oil of Cal 5s, 1931..102 101% 102 : 3 
99 4% N Y Conn Ist 4%s, 1953. 97% 97% 97% 17 97% | 106 104% Pub Svc E & G d¥s, °59.105% 105% 105%. - Se 99% 9 Do 5s, C, 1935........ 97% 96% 97% + 1% 23 97% 
87% 841% N Y Dock Co Ist 4s,'51. 80% 86% 86% — % 2 rene 106 «-104%)~S—~Do ~=3%s, 1964........-- 105% 105% 1054 —- % 7 105% 7% 96% Union Pac 4%s, 1967.... 97% 96% 96% — % 365 963, 

116% 114% N Y Edison ref 6%s,'41.115% 115% 115% + 4 67 103 101% Pub Sve 5%s, 1956... ...102% 101% 101% — % 35 102 94% Do Ist 1947....... 9% 9 ST —- * 6 

104% 102% Do 5s, B, 1944........ 103% 103% 108% — % 2 111% 107 Punta Alegre. Sug 7, ‘$7. 108% — 108% «Cj 1 aie 96% 91% Do Ist & ref 4s, 2008. es 93% 9%— % 7 94 

108 105% Do ref 38, 2013... 106% 1066 66 106% .. 2 107% | 100% 98 Read Co 4%s, Ser A, ‘97 99% $4 —"% 23 9% | 102% 101% Do 6s, 1928........... 101% 101% 101% — % 15 101% 
73% 68% N Y,NH&H 348,74. 1% 7% 1% +2 3 71% | 100 92 Read Jer Cen 4s, ‘51. o4 Sait 4 + % 2 94 108% vee | ayy Se, tee... eee ee 107% + % 16 107% 

76% Do 4s, 1955 . - 2. 19% 78% 79% + 1 48 © 80 ee 6S Ren Armes, Sor Adio 0 Ot Oy) CS, Sem RE Ré@C 45,4497 9 9 + % 4 - 

80% 76% Do 4s, 1956 .........+. 79% 7 W%e+ % 32... 103% 100 Rep I & S 5s, 1940.....101 101 101 + % 1 82% 76 Un Rys of St L 4s,"34.. 82% 82% 82%+ % 15 .. 
73% 68% Do 34s, 1950.......... 714% 69% 71% + 2% 16 72% | 102% 98% Do Sis, A, 1953.. 01% 100% 101% + % 21 101% 96% 88 US Rubber Se. A, 1947. 92. 91% 91%+ % 160 91% 

110% 105% Do @s, 1948 ........... 110% 100% 110% 4+ 16 41 110% | 934 90% Rio G West 4s, 1939.... 92% 92% 92% + % 12 92% 106% 103 = Do 7%s, 1930.......... 104% 104 10455 + % 21 108% 

105% 102% Do col tr Gs, 1940,.... 104% 103% 104% + 1 39 ea 87% 84 Do Ser A, 1949..... . 864 86 86 % 2% 85% 

76 @% Do 4s, 1057 ....... 000. 72, 70% 72 4+ \% 28 1064 195 Roch G & E 3%s, 1948..106 106 106 + % 1... 106% 106% U 3 Stl Corp ° £ 3s,’63. 108% 107% 108% + % 82 108% 
77% 69% Do Cons Ry 4s, 1955... 74% 74% 74% + 2% 6 ; 112% 111 Do 7s, 1946........... 112% 1114112 + % 11 .. 106, __Do_ is, 1963, reg -.-.. 07% 107% 107% + % 1 -- 
70% GO%N Y, O & W ref 49,,02.. 7% 77 %T%&— \% 32 .. 97% 94% R I, Ark & L Ist 4%s, 4 96% 95% W% .. 24 1054 103% Uni Stores Realty 63,"42. 105" 103 105 . 16 
77% 73 Do gen 4s, 1955. 76% 73% 7%4 % %2 77 47% 24% Rogers Br Iron 7s, '42.. 29% 29% 2% +1% 3 -- 90% 87 Univ Pipe & Rad 6s,'36 89% 89% 88% — 4 2 .. 

102% 100% N Y, Q E L&P Ist 58,'30.102% 102, 102% 4 y% 3 : 30 24 Rogers Brown 7s, tos sta 33% 30 32 +8 8 95% 89% Utah L & T Ss, A.'46. ;. Of 3% 94% 95% + 1 45 95% 

N Y Rys inc 6s, 1965 21% 21% 21%— % 13. 21 85% 82% Rutland Can 4s, 1949... 8: 3 mm -@ oon 97% Utah Pwr & Li 5s, '44..100% 100% 100% + % 58 100 

Po a mF A ; 065 a oS ot el 95% 91% Rutland R R 4%s, 194. 95% 95% 054 #1 = 102% Utica Gas & El 5s, os 104% 104% 104% 1 105% 

3 Ist re 31.105 105 106 — 97 5% St Joe R, L,  & P 5s,'37 96 

59% 53% N YS Rys Ist con 4%s,'62 56 55 5S os 56 101% 100% StL, IM&S gen Se. "81. 101% 101 Ti ‘ % mY 100% ie oon bg re x- Ist 78,42 99% 99 99% + % 7 9% 
82 71 Do Ist cons 6%s,'62.... 71% 71 71 — % 3 99 %7% Do ref 4s, 1929....... ts 98%. % 2 98% a Ry & P 3s, 1934....101 100% 100% + % 9 100% 

107% 105 N Y Steam Ist 6s,'47. ..106% 106% 106% — % 6 107 95 92% Do River & G 4s, “33 93% a ae 107% 10248 va Ry Co Ist ‘Ss, A,"62.105% 105% 103% — % 227 105% 
04% 87% N Y, S & W Ist ref 58,37 i 92% 92% 92% —1% 11 91% | 101% 100° St 1. Merch Bge 35, °30. 1018 101% 101% +e. -8 «x 
80 71% Do gen 5s, 1940.. 74H, 741% 74% — = 81% 75% St L, R M & Pac 5s, "55 78% 78% 78% 2 104% 103 WAB R R_ ist 5s,'39.. “ 103% 104 + 103% 

N Y¥ Tel gen 4%s, 19 98% 99 29 9% 88% 84% St r San F, Ser A. 1980 8614 86 86% + % 158 86% 105% et) } = oe Ee eavecced 104% 105 + 1 105% 

113% 110 Do deb 6s, 1940 110 1100%+ % 20 : 102 99% Do Ser B'hs, 1950... :.100% 100% 100% — 4 51 100% 101% B, 1976 ....... 100% 100% 100% 1 

1 Dé ref 6s, 1941........108% 108% 108% + &% 36 we 102 101% Do 6s, Ser C, 1928....102 101% 101%— % 7 102 97 ore Walworth 6s, A; 1945.. 94 93% 93% : 94% 

100 97% N Y Trap Rock 6s,'46. .. we 100” tt Gim | 10% 101% Do 5i%s, Ser D, 1942. 103% 103, 103% 9 103% | ,20% Do 6%s, 1985 .--..... 90, 8% 90 +1 3 

% 78% N Y, W & B Ist 4%s "82% 81% 81% — % 108 bad, 99% 95% Do inc, Ser A, és, '60.. 98 97% + % 74 107% a bey Sug ist 7s, 1941.106% 106% 106% + , 107 x 

108% 101 Niag Falls Pr lat 39.32.1024 101% 101% — 3 101% | 102. 99 _ Do adj, Ser A 6s, 1955.101% 100% 101% + %& 101 101 Do 7s, A, 1939 ....--. 90, 688) 688) — 1% 89 

103° 100% Niag, L & O Po "102" 101% 101% _— % 3 101% | 105% 104% StL & S F_Ry gen 6s,'31.105 104% 104% + 4 10 104 102% Westchester Lt iis, *50.103% 108% 103% + 104% ‘ 

93 Norf So ist ref 5s, 1961, 93% 92% 93% 4 % 32 93% | 101% 100% Do gen Ss, 1951... .... 101% 101% 101% mart 106 100%) West Kentucky te, (< 103% 102% 103% + 1% 104 

108% 104% Norf & West gen fis,'31..105% 105% 1054 + = os ; 86% St L S W Ist 4s, 1989.. 88% 88% 88% |. 1 88 102% 1004 West Pa P Ist 5s, A,’46.101 8 01 101 ; Fa 

92% Do Ist con 4s, 1996. 6% oot } % 8 96% 83% Do 2d 4s, 1989........ son 82% 82% nn 2 <_< 100% Do Ist 5s, E, 1963..... 102 101% 102 + as 
oo 93 Do div 48, 1944 x 9% 94% O44 - 96% o1% Do con 4s, 1932....... 9% 6 2%+4+ % 20 96 105% 105 Do Ist 5s, F, 1953. .105% 105% 105% + 105% 
eageere * ‘ ** 99% 95 Do Ist term 5s, 1952.. 98% 98% 98% + % 15 — 1m 100 Do 1st 5s, G, "56...... 102% 101% 101% — ov 
92% St P&K ‘c ShLlst 44s, "41 94% 04% 94% 2 ‘4 86% b *.. Shore ist 48, gtd,2361 88% pL 88% + 88% 
96 92% DoP C @ C 4s, 1941.. 944% 94% MR .. 9 95% 92% 88% San A&A P 4s, 43. 90% 90 90 = 2. a 93% 88 8b 4s, 2361, reg ..... oem 86% 86% 
05% 88% North A Cem ths, 1910 90 88% S8%—1% 52... 108% 105% San A Pub $ 68,SerA,’52.106 106 uetuw § 2 ew eC & Cbs, 1950... 61% 6 67 + 1% as 
964 North Am Ed 5s, 1957.. 07% 97% 97% + % 178 97% | 103 99% Schulco 6%», A, 1940. 102% 101% 101% — 2 3 105% 103% 101% Western Elec deb 5s, ‘4. 103.” 102% 102% 102% 

99% 94% North Ohio Ist 5s, '45.. 97% 974 WM— 4% 4 = 97 102% 99" Do 64s, B, 1946 1orte 101 -?2-— “= 84% 76% Western Md Ist 4s, '52 83% 82% 82% — 82% 
90% 5% North Ohio T&L 6s, "47. 98 97 97% .. 2% © 9T% 8 91 Scloto V & >= ‘4s, "89. + Sree. ae 102% 101% W NY & Pa Ist 3s,"37.102% 101% 101% — 

#7, M4 North Pacific 4s, 1907.. M4 3% D4 —"% 101 83% or 80% Seaboard AL 4a, "30,std ois met % 10 Do gen 4s, 1943 ...... 89% 894 — ot 
69% 65% Do gen sn 66% 66%— % 42 66% 88% 83% Do ads ot a, 30.8 87 oe on + % 69 : 10088 50% Western Pac 5s, A, '46 1% 9914 99% 

Ne" 111 De 90% 100.16 100% | 76% 69% Do ndjust Sa, i940.... S74 96% ST --4 132 8% | 104% 102% Do Gs, B. 1046 -.:.-..102% 102% 102% 102% 
7. BS 13% MS%—% 47 114 O61 94 Do All Fla 6s, B, 1035 95% 4% 9% & 2 95 | ID0” 1015 Western Union 5s, *88...108% 103% 103% — 102% 

107% 108° Do 5s 105% 105% + i : ie = a 113% 111% Do Fives Scie 111% 111% a se 

101% 108% Do 3s, 104% 104%. wi oot + Seaboard A wt $:- os pr os + % 117 95% | 103% 101% Do 5s, 1951 + 1108% 102% 102% 102% ) 
67% 63% Do g ; 6 os .. a 105" 97% Simma Pet 68, 1939... 94% 94% — % 52 4% | 103% 101, Westinghse E&M 5s,/46.102% 102% 103% 103 

102% 100 N Sts Pwr 1st 5s,A,"41.101 100% 101 ' gt 10% ae eS oe ees 96% e+ & 7 90% Wheel & LE ext s,'30.100%4 100% 1004 + 

108% 104% Do Ist Gs, Ser B, 141.105% 105% 105% 4 109% 107% Sharon Stl Hp Ss. 1961. 108% ines 10s + ie 108 94, 20% Do 4%, agi 91% 91% 

"+ | 100% 107% Ghettielé Parsee Ge, 2.180% 'o 107% + & asd ‘ort | 100% 98% Wheeling Sti ‘Ss, Ada 99% 99” 90% + 9014 
81% OGDEN & LC RY 4s,'48 83% 83% 83% 7 99% | im” oo” Blea a BF Pow ‘ii ms 97% + % 850 97% | isi% 97% White Sew Mach ‘s,'36.131 124 131 + 4 130% 

116 114 Ohio Pub Sve 7%s, ‘46.115 114% 115 10 «115% 102 95% Silesian Am 7s. 1941, é p= 97 991 - 4 52% 25 Wiekwire-S St con 78,35 27 3 23 —3 20% 

116% 113% Do 7s, 1947........... 114% 114% 114% 2 114% | 98% 92% Silesia Elec Gs, 1946. BS ete ff (8% | 208 sa4 Witkees & E ict a,'42 78 77) 78 + I 5 T5% 

107% 105% Ohio River Ed 6s, 1948. 106% 106% 106% + % 2 16 102% 97% Sinciai Con Oil 7s,A,°37 4% 99 sae o0 102% 101% Willys-Over Ist 6%s,'33.102 101% 101% 10 101% 
93% % Old Ben Coal Ist 6s, ‘44 92 , Dd. as 102 “is, 1927....- 100 99% ot % 3 99% | 102% 97% Wilson & Co Ist 6s, "41.100 99% 99% + % 45 99% 

103% 101 Ont Pwr Niag F_5s,'43.102% 102% 102% + % 1 103 102% 924 Do Ist 6%s, B, 1938... 95% 4 t 4 69 106% 104% Winchest Rep A 7%s,41.106% 106 106 3 4 

102% 100% Ont Transm Ist 5s, '45.101% 100% 1004 — 2 3 101. 99% Sinc C Oil P Co 68,28. .100 100” 100% * 2 100 84% 80 ba m ist gen 4s, "49 80% 80% 80%— % oe 
944% 92% Oregon RR & Nav 4s,'46 93% 93% 93% .. 4 95% 91% Sinclair Pi Lis ka 42 ts et : 7 100% & D term 4s, °36 904% § % 2 90% 
0% sete Oreron SL. ret 4s, “20. wa 9° 90+ % 9 90% | 95% 94” Skelly Oll Sis, 19 gam sae orm dt 10s 96% 

re-W av 4s,'6 89% WH+ % 104 90 10214 101% Smith, A O, 6s, 1933...101% 101% 101% — 4% 3... 105 103% YNGSTWN 8 & T 65,'43.105 104% 104% + 4% 62 104 

96% 93% Otis Steel Gs, 1941..."... H% HY+ % 106 94% 100% ina So Por Rie i Sug 7s,"41... 1. 108% 1. + % 10 106% dieteitenn —— 7” 

88 PAC COAST ist is, ‘46. 89 89 89 1° «(8 += YY. ~ rg oe 103% otal sales .... 6... eee ceceeccereeceees $33, 
: os 100% § : 101% 101% > io —______— 
102 99% Pac Gas & El 5s, 1042.101% 100% 101IK+ % 31 .. 105 . 100% South Col Pow 68,A,"47.102% 102% 102% 2 Grand total sales..............eseeeee- $47,340,700 
° 
I ransactions on the New York Curb Exchang wv. eal 
For Week Ended Saturday, July 23 With Closing Prices Wednesday, July 27 
Trading by Days. Range, 1927. Net Wed.’s | Range, 1927. Net Wed.’s 
Ind. and High.Low. High.Low.Close. Ch’ge.Sales.Close High.Low. — Low.Close. Ch'ge.Sales.Close 
Pub. Stand. Misc. Forei 20 2 12 14% + % 1,000 .. 158% 100 Do Ist ae 36% 150 151% — 7% 4,800 155% 
Util. Oils, Oils. Mining. Bonds. Bonds. | $i, i, ,D° pf > = 5, FF Ss Meee. 2 ouimp’ (065-11 "ox 10K — "Roo 

Monday. . . 123,675 22,700 102,600 at $1,423,000 $387,000 72% 44% Am Roll Mill (%2)...... 72% 61 38% t 8 25,400 67 56 17 Celluloid Co ......-.... 56 49% 54 + 44% 1,900 60 

Tuesd: 142'532 29'855 94 2'037,000 440, 113 108% Do pf (7) . 110% 112 Lay 30... 105 G% Do pf ..cecccccccenes 105 98% 105 +10 1,100 110 

Wed , ,000 1% 4% m ; eh 300 .. 85% 70 Giswn Gb o.......... 83% 82.8 - 700 

rh mes 148. .510 21,710 44,500 71, “ito 1,429,000 432,000 1 11 Do part pf 14% 14% 14% + % 200 .. 91 = «Be Do pf (7).....-----00 89 90 +2 100 90 

ursday 119,000 25,630 45,300 117,610 1,897,000 477,000 31% 14 Anglo-Chilean Nitrate . 26% 26 26 —2 800 28 us 97% Cent pe Sug (17). 10544 105% 105% 650 
Friday..... 140,195 12,670 30,200 61,800 1,662,000 431,000 55060 s52% Atlas Plywood (4)...... 52% 52% 52% + % 200 Si 10% Ses Pipe (60c). 12 3% + 1% 4,700 144 
Saturday... 78,345 4,660 18,400 53,510 953,000 212,000 45% 40 Atlas Port Com, s (#8). 42 42 «42: «—121 100 .. 23% C e & Fuel (2).... 32% 82% 324 41% "50 a 

Petals Senaab LELGADGULTED GGAEDD RAGLAND GLOUDOED 116% 6 Auburn Auto (4)....... 101 101 101 +1 100 99 139 117 Chivas Co “| eee 118% 118% 118% 10 123% 

aati Pr 124 113 . 25 18% Cohn-Hall-Marx ........ 2 21% 2 + 2% 
INDUSTRIALS. 125% 5% pABcoee 2 wi. 12% 123 = % 15,200 124% | 105% 106% wy ep els Pf 0s bs 1 os 

Range, 1927. Net Wed.’s 21% oT Bites Go (EW) di... 20% Pad % 3 = id 3% 1% Cons Dairy Prod ....... 3° 2 tie % i200 ae J 

High. Low. High. Low.Close. Ch’'ge.Sales.Close 9% 3% Blyn Shoes ........ ek ec 4 ee 600 rr 22 7% Copeland Prod ......... 13 12 12 —1 ‘S09 7 
12% 8 AERO SUP MFG, A 20% 13 Bohm Al and Brass (i). 18% 18% + 1,800 20% | 283, 182, Com’l Bolvents, wi... /183 182, 182 200. 

OO pede ares 10% 10% 10%— 1% 100 120% 101 Borden (5) a 1™% + % 1,000 . TE ah — nay : iz’ 

Ee Ss pie tereersgenpe a TB SY 1 200 3% | 113 102 Do reg rete. +s oe .. 36% Cuneo Press. 

13 2 Allled Packers pr pf... 6 6 6 + % 100... 47% 33 Brill Corp, A (1)...... 3 35% + 2 900 190 170% Curtis Pub (ia). 

99 67% Alum Co of Am........ ® 84 97 +16 1,700 59 Se Sk We OE pens cece-dasemes a 400 118 113° Do pf (7)....:. 

104% 101% Do pf (6)............ 102% 102% 102% 4 % '200102% | 13) (7% Brillo Mig cceceseceees 13 + 2% 1,000 30% 19 Curtiss Aero & M 
at 72% Am Arch Co (+9)...... 82. 72% 77% — 3% 3,850 8&5 264% 20% Do Dicnctnceisbess ~ 800 ‘i 8 

6 Am _ Brown Bov_ Elec, . 25% 23% Brit-Am Tob cp (2%).. me bof —"y% 800 23% | 574 3% pavens, INC (11%)... - 46% 46% 46% .. 1,000 48% 
founders’ shares ... 6% 6% O%&+ % 1,300 .. 45 38% Brockway M Tr (t2%).. 38% 38% -_— — <a 44 27 Davies (Wm), A oe gt gl ele ee 

TR >  plierrserete 6%, m/e «OK % «100 SC: 69% 50 Bucyrus Co, n (3)...-- 68% 67 — 1% 1,100 66 30% 18% D'port Hosiery .. 20 20 0 +1% 300 .. 
43% 40% Am Chain Co, w i (3). is is 48% 4+2% 300 |. 112% 102% Do pf (7).......ceee- 110, 110 110 — 2% «200 ~.. 10% 3 De Forest Rad j 
148% 115 Am Cigar Co (8) 1% «100 118 23 +22% Bucyrus Brie, n, wii.. 23 22% re 800 22% ‘ tr ctfs ...... % 4% %-— % 300 4% 
35 26 Am Cyanam, B —2% 300 31% 31% Do cv pf, wi.......-- 31% 31% 31% 400 186% 70 Deere Co.... --167 11%¥165 +3 2,850 164% 
9 84 Do. pf (6).......... = Eee: 33% 20 Budd (Edward) Co..... 31 «31 i 200 :: 22% 17 Doehler Die Cast a oe cf. 

20% 9 Am-Hawalian S S .. 2,500 ify | 26 18% Butler Bros (2)........- 20% 20 + % oO :: 86 66 Dominion Stores (2.40).. 83 82 82 — % 600 83% 
31" 11 Ath Laundry Mach (4).131 "126" 131” +h "200 .. ‘e in 7 Durant’ Moto pf (7).... 76% 76% 76% .. 50. 

m S44 , - 7 , Ts 4. siledinweie 7 y 7 

82 a Amer, Mtg cM OM OM £2 300 | a4 22 CAN IND ALC (2.28).. 31% 1H SH + 200 MH | 1 4 Dus Co ete 6.20 ‘om oe ot too | 

: 3 m Rayon Prod... .B Ny 1 "Gm i... ce. Es 1 as a 
% 13 + 1% 4,000 18% | 80% 44 Do new, ex rts....... 76% 70% 72% — 3% 5,800 77% ' 31 20% E ROLL MILLS(t1.87%) 29% 27% 27% .. 1,100 
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Range, 1927. 
High.Low. Net we 
be High.Low. ed.’s | Range,1927. 
6 33% Eitingon-Schild (2%).... 33% ramen Ch’ge.Sales.Close. | High.Low. n Wed.’ - 
gf Bee SO, BP Pe Se ih Low Cone Chg steno. | HIN Lan ——% 
3 € ae nt i Wien ties. : ee ; : ed.’s 
RS a % % B- # 100 i | = De Viscose (720)...... BB . *. + % 1,000 13% 9% Util Share (30e) ee ge.Sales.Close. 
165% 130% FAJARDO tand Com Tob (i)..... —"% 100 .. 3% 1% Do opt war........... 2% “ 200 
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a nce ee sO” AT —.04 2,100 re sat Interstate Power = hed Sih o” % 30 99% 96% White Sew Mach 6s, "36. 98% 97% 98% + % 87 98 
i) «24S Tonopa’ BE asenceceré & d 2, 97% 294% Do $e, 1957........... a 5 1% 98% 
99 Wisconsin Cent Ry 5s,'30 964 06% 9% + % 10 
33.33. UNITED EASTERN ... 46 42 46 +.02 3,000 . ns . 
. - 4 ° z 300 23% | 103 101% Jedd Highld Coal 6s,"41.102 102 102 + % : N »s. 
A ty eee mu aM *h + i, 2.300 5% | 96% 96° Koppers G Coke 3s, “47.. 96% 96 984+ 4 25 96 a ae 
24 83” Utah Metals v..vveeees 2 +.13" 1000 45 | 101% 100. Daciede Gas sis, 1885. 100% 100% 100% + 3% 8 100% $s Agr Mig Biot Gol t0,47 OTe don OTE +" 13 8% 
; = 7’ 3% 97 2 
0.20 Unity Gold ......-.---. oa ad Fa3" 1: 101” 93% Lehigh Pw Sec’ és, 2028-101” 100% 101” + 424 100% | OTE 85% “Bouts. est On teat oon Tt oo OTe 
. 30 WALKER 5s 30 50 —.40 200 .. teste 102% Libby, McN & L 7s, "31. 108 ea ‘oe + % 6 .. 97 492 Ant Rep Col 7s, C, 1945 92 92 92% — % 23 92% 
5 = ARIE, nnnno wees cose : 1 .85 1 +.20 13,600 1 98% 96% Lone Star Gas 5s, 1942. ve %y% — 2% 90 95 102% os me age ge A leagues 98% 9% + % 25 99% 
a” "sm Wright Hatgreav (20c). 5% 5% “Sh+ % 100 .. 105 102% Long Island Lt 6s, 1915.104% 1048 104% — % 28 108% | "Oot Batavia Pet 433, 1942... = 92% 92% — % 126 93 
6 5% Wright Hargre se 107% ae ay! a 1942. 3 334 ‘7 ‘or + % 197 -” 9914 oan Bae k E Prussia 6s, A,'30 96% 96 96% "ye a 100% 
* SON - 100 7% rillar 94s 7.. 7 i +. .. 99% § 99% — : 
20 17 YUKON ALASKA ...... 19 #19 19 i 90" $8 iMenitebe Pon os 193i 908 ys 41 99 — a } a. ha was %e 9 oz + % 105 96% 
104% 103% Mass Gas 5%s, - 104% 1044 104% + % 13 104% 96% 93 Buenos Aires 7s, 94%+ % 56 94% 
—_— 000 Lots) 95% 93% Milwaukee G L 4 “. "67. 95% 9% W%+ % D «- 100% 97% Te, 1947 ......... 100%+ % 40 99% 
BONDS (In $1,000 8). 100 95% Midwest Gas 7s, A, 1936. 97% 97 97 ee li _.. 9” 95% = a ..........: 981% 98% .. 6 98% 
101% 99% Mont L, H & P is, A,'71 99% 99% 909% + % 5 100% 97% 94% Do 7s. 1952 .......... 6% § %% + % 
106% 104% Alabama Power 6s, 1951. 105% i 10s + % 3 .s 98% 97% Mont Ward Ist 5s, 1946. 98% 98% 984% — \ 19 98% 95% 94 eM OE 5: 4 91%+ % 64 94% 
40% Allied Packers 8s, 1939. * 3 S se 104% 95 Morris & Co 7%s, 1930... 98% 98% sone + % 19 98% 97% 94 Burmeister & W 6s, 1940. 94 94 94 ‘ Oe ies 
és 43 Do ts, 1939. “an +2 > oe 97% 96% Montana Pow bm s . 97% 96% 97% .. 120 97 96% 93 City of Brisbane 5s, "ST. 94 93% 93% — % 55 93% 
96% Allis-Chalmers 5s, 19: + % 156 97% | 100% 98% Narragansett ieir * 98% 98% 08% |. 30 99 7% 91% City of Copenhagents.'32 97% 97% 07% .. 2 
100% 99 Aluminum Co Ss, 1952. oo% + 4 185 90% | oo, 98” Natl Distillers 6s, 1 Os On 1st sot — 2 ats 98%, 96% City of Trondhjem 5s,'57 96% 961 96% — % > 
107 101% Am Gas & E 6s, B, 2014. 105% 104 105 , 108 105% | 102° 97% Nat Pub 8 Shs 1955. . 100% 100% 1 M% 7 100% | OF 93° Costa Rica 7s, F 1981,, 944 93% 94° — 12 03% 
107 100 Am Pow & Lt 6s, 2016.104% 103% 108% — % 146 103% 105 98% Nat Pw & Lt 1926. 102% 101% _— - = 31 101% 108 97% Danish natn Sigs. ot on oon 98% + 17 pai 
96% 94% Amer Radiator 4%s, 47 95% 954 95% .. 3 -- 102% 92 Nev Cons 5a 18. patek’ 95 9% +1 14 95 102% 99% Den Dis, 1955 101% 100% 101% + % 69 101% 
104% 103. Am Roll Mill 6s, 1938..104%4 104 104 S ss 107% 98 Nichols & Shep 6s, 1937. 102% 101% 2 + % 41 101% ‘97% 92% Fist] Vohemian Gl Wks : ; 
109 102% Am Seating 6s, 1936. ...109 «106% 107% + % 234 107% 107 104% Niag Falls Pow 6s, '50.105% 105 3S + 6 105% 7s, 1957, w.wi.... 93 92% 93 . 19 93 
102 101 And Thread 6s, 1928... .101% 101% 100%. “6 101 119 110 North St Pw ev 6%8,'33.117% 114 116% + 2% 185 116% | ou, ga, eae MT w Midas: OR. Oh oh. Be 
102% 101% Anaconda 6s, 1929...... 102% 102 102%+% - .. 103% 102% Do 6%s, g, m, 1933....103 103 103 .. 1 108% | os” a Boren te 2 In THs, "5) 9% 99% 99% + °% Pe 
1% 95% Appalachian Pow 5s, ‘35 96% 9 + % 101 96 107 105 Ohio Pow te, 1968 ..... 107 106% 107 + % iz .. 102 98% German Con Mun 7s, ‘47. 100% 99% 99% — % 28.930% 
97 93% ark P & L 5s, 1956, wt. 94% Sate 4%+ % 2 .. 92% 89% Do 4%, D i” ccnss 91% 9% W%— % 14 91 90% 958 Hamburg Bt Go 1948 on Ont | 8 OB 
97 Asso Hardware 6%s, ‘33 00% 90 9% + % 18 9 99% 97% Do 5s, DR atedade 98% 98% — % 11 99 101” 97 Hung La Mtg 7%s, 1961. § ook 97% 98% + 1% ee 
20% 17% Atlantic F & S 8s, 1849. 17% 17% 17% .. 3 .. 100 «697 «Ohio River” Ed 5s, 1951.. 98% 98% 98% — % 5 98 93% 93% el Hyd El ‘Ts. 1952... 935% 93% 93% : 109 93% 
99% 95% Beaverboard Co 8s, 1933. 99 98% 98% — 4 24 1054 99 Okla Nat Gas Sys, 1941. 102% =. set 2 9 102% | 101% 99% Ind Mtg Bk Finld 7s,'44.100% 100% 100% — % 5 100% 
103% 97 Beacon Oil 6s, 1936, w q 99 87% 8 +2 29 99% 95% Pa Ohio Ed 6s,°50, ex w 98% 97% 984+ % 33 98% 92% 82 Jugo Mig Bk is, 1058. 87% 86% 87% ¥ 196 
103. 101 Bell Tel of Can 5s, '55.101% 101% 101%. 13 101% | 100 99% Pennock Oil 5s. 1947, 90% 90% ie .. 1 .. 36 King of Serb 7s, B, 1962 88% 88% 88% *.~ do7 aa 
102% 101% Do 5s, B, 1957........102% 101% 102% 4° 19 101% | 102 $9 Penn P & 1 Se, 1952, B.101% 101% 101% + % 3 100% 99% 91% Lombard El 7s.A. » . 93% 93° 93° 7 ; 
103° 100% Boston & Me RR 6s, °33.102% 102% 102% — % 5 102% | 102% 99% 1053. De 101% 100% 100% — % 30 100% | 90% Oe eri ecld M aM Fe nai loa 10% 104 . 38 92% 
103 100% Boston Cons Gas bs, ‘s. 100% 100% 100% =. 47 101 105 102% Phita “Bee Pow 5 104% 104% + % 39 104% tae 91 Medellin 7 s. E, 1951 3% 93 93 — % ie 
92% 37 Brun T & Equip 7%s,'55 46% 41 46 + 5% a .. 108 107 Phila Elec 6s, 194 107% 107% 107% — Zoe 95 Mendo ni "os3.00 77 97 96% 97 % 7 
98% Can Nat Ry 4%4s, 1057.. 98% 98% 98% .. 4 .. 107 106% Do 5%s, 1947 ......... 107 107 + & Ss oe 91 Marla Ia 7 a "ei. gay oIe ome os tin 
113° «111 «Can Natl 7s ss 111% 111% 111% ~—it* 4 i. 107 106% Do Ss, 1953 ......... 107 107 + %& SB xe + O14 Montevid wm Ae — rtd Di gin : 7 oon 
108 100 Garo ‘Pwr & Lt 5s, °56..100% 100% 100% — 4% 27101 103 99% Phila Rap Tran 6s, ‘62.102 102 102 + % 3 101% bo 100" Mtg B f Denmarkés,’70.100% 100° 100" ..” -43 aan” 
* Si’c mae Pr” oie. — whi 1008 bag Phillipe Pet Sun 4 ** $* os sem + 3 73 95% 199% 05% Mtge Bk of Bogota Ts 47 95% 95% 95% 1; 10 95% 
4 " > = 7 § “ 
tel tied En Te ET ME 8 too ae ee eee: SON 84 Mt Bt of Calle Oe, 1001 6 54 3 10 808 
19% 34% Do ev adj 5s, 2000, wi 38% 38 58% + % 734 58 97 95 Potomac Ed 3s. E, 1956. 96% 96 “ 13 96% | 1 4 ss Mew ke Wales Ge 167. , + % Ye 
83% 74 Chi Ry 5s, 1927 82 82 : 3 82 100 97% Porto. Rico Tob Gs, “42. 98 - %§ a coe: Sop ew Se Wine Se. - 2 a ae 04% 
100 99% Cinn St Ry 5%s, | 90% 90% 90% |. 1 99% | 103% 99% Pub Svc E & B is, 1965.103% 103% 103% .. Re BR lg ae 93% Bate os + = 18 
103% 98% Cities Service 6s, 008 “100% 100 100, 38 100 104 102% Pure Oil 1 Sys. A 1933. ..103% 103% 103% .. 17 103% 12% 95% Pirelli Co Italy 7 Seas’ 96% 96% 96% + % 32 98 
91% 88% Do 5s, 1966. 88% 88%-— 4% 46 88 101 100 Queens G & 5.A.ipe.'52: 100% 100% 100% — % 3°.. three te weet ose ot”: = 
96% 96% Cities Serv Gas. Se, <a. : Ooi ioe rent . = 96% Rs 95 — mapten in a oe oe or a's RS jin tome oe os pt nag peso ose Ss e's Stix 
ba : aa “ : 98% 0 ys 3% 98 2 
100, ‘gig Gleve ‘Term 6s, 141. -. 98% m— % os Ong 91% Richfield Oil be A’ “ai.. B24 OMe Bt Is wa wt hn ae teenie Oe 
100% 98 Col Gas & El 5s, 1958: - oe 98% 988% + %& 208 98% 89 85 Schulte Real Estate 6s, i 8 + R 3 Bo ig wae 07 M+ & 7 
98 Com Larabee 6s, we. : ox 4 oo% . a 97 96% 92% 2 a stk.... 53% ey ; . 15 % = one 6%s etfs . we 14%4+ % 113. 14% 
4%s, D, °5 . a | ees - ‘is anes «tO xaccccccssoces 5 4 
108% 101% Cons, Gas Blt & P'of B . 89° 20 Serv-el of Del 6s, 1931. - 28° 21% 23% — 1% 271 22% | 1 2 oe Se--------- wmnimiet Sf 
ah... SRE 103% 103% 108% + % 10 .. 99 92% Sheridan Wyo 6s, eS 92% 91. 6 94 15% 11% 188, os asensie pe. a Se & 
108% 107 Do" ‘6s, 1949... ... 107% 107% 107% — % 18 .. 96 96 Shubert Theatre 6a, 9% 8996 os S .. 4 ph oe Ta ae or dep ose by 3% — 1% ss 
101, 97% Cons Publishers 6's, "36 98% 98% Ss 101% 94% Shawsheen M 7 iat 96% 95% 96% + 1 47 97 % 91% Santa Re : + % 12 92% 
995 80% Gens Textile 85, 194 or 87% — % ao 112 99 Snider Pack Co “is, 1931.112 99 108 +9 708 105 101% 97% Sauda lis ‘5s, A+ % 7 100% 
101 n Sec Corp 5s, A, 43 os 88 = 5 98 103 IGEN Rigen Shotriold ge. 1989.108, 102% 10% — 13 103 102% 99% soem ok Mig in 7s, “45 -—. @- sf 100% 
$ Co 6%4s,'45 95% 95 95 — ¥ as lvay jus Fe 7 cs 8 .. 
ptt a Cone: Mecha Sige, 108 es: 2 Dane bx 96% + Fd 93 96% | 101% 87% So Cal a. Ss, 1951. - -100 20% 2% bs 107 2% loot 4 es AR . - 98% p45) - 5 90% 
2: ee Sese 2 = s 
"ha% ‘DOR Gubs. Co Ge, A. 1989; “t "6% 90% OO —"% 1 97% | 100” BOI Bo Dairies 6s, _ iio. 90% ‘got Om. § 1°! | 102" 101 Swiss Govt 3%, oh 220---101% 101% 101% — 101 
98 «84% Cudahy Pack Se, “087. ttn 94% 9 + \% 21 95% | 101% 96% So East P&L 6s, A,2025.101% 101 101% .. 100 101% | 133% 108 Tietz (L) 7%s, 1947..... 128 | 121% 121% — 2% 10 .. 
1 Ss, 1946. 9 98 + \% as 105% 104% Stand “Oil N Y¥ 6%,"33.104% 104% 104% + \% 33 104% | 102% Do 7%s, 1947, ex war. .101% 101% 1014 — % 23. 
101 Rs Det City Ges Ss, B,1950.100 99%100 — 4 102 ;: 09 100 Stand Invest 5s, 1937...102% 101% 102 + % % .. 98 92 Tyrol Hydro 7s, 1952. 23 = 23. 
107% 1 Do 6s, 1947... ..107 108% ES <a a 98% 94% Sun Maid Raisin 6%s,'4i 3 97 ; 15 96% | 94 89 Un El ~ 78,A.°56, ex w 80% 80 89% 25. 
101 is, Det Int Bag 6 52...101 100% 100% es. 101 99% Sun Oil 5%s, 1939....... 100% 100% — % 20 100 103% 93 _ Do 7s, 1956 ...... ce oo oo” foo 5 95 
1 Do 7s, 1952, w't...... 100% 100° 100% Switt 4 Co's, 1932 100% oe 100 sy. Fa 9” 83% Un Ind Corp ike, 136i! D6% 95" 96% 
5. OF 97 \ 2 . xas 5s, bo 5 
oe St Bec Refrigs, ‘aie 33" oa oun 2 1% 290 65% ia 97% Transcontl Oil Ts, 1990.111% 110% 110% — % 22 100% Dividend rates in dollars, based on last quarterly or semi-annual 
90% 54s, 1942. 96 96 96 ° 116 96 103 100% United L & Rys oA. ie 100% 100% — 2% Das payment. 
97% ao Pw ee "hh. ds, "42. 06% O5% O5% .. 7 we 89% 60% United Oil Prod 8s, ee rst 81% 81% + ™ Soe *Ex dividend. {Partly extra. $Plus extra in stock. a Payable 
93% 8 Fed Sugar 6s, 1933. . 84 854 B84— YX 3 85 101 99% Ulen & Co 6\%s, 06. -100 100 100 3 100 in cash or stock. .b Payable in stock. c Paid this year. d Payable 
98% 96% Fisk Rubber 5%s, i931. 97 97 97 10 97% | 112 100% Un Ry of Hav 7%s, '36..111% 111% 111% es in preferred stock. 
Outstanding Feat in the C diti 
VUutstanding reatures in € Commodities 
Speculative Commodity Markets a ee, ee Oe ae ee oe on on on on 
. uly 25..11. : .46 12.31 12.00 11.77 
y of Santos, 5,250,000 to the port of Rio, Juiy 26..11.26 1115 11.45 1135 i182 i170 
Continued from page 174 ar— 1,200,000 to the port of Victoria and July 21. .11.12 11.07 12.38 12.32 11.68 11.61 
apnea July 18 . o “ oy, over a million to Bahia, Pernambuco, &c. close 11.09 12.37 11.67 
: SE Evo 6.06s sns0sheeqnsnc0sccaeene Buyers the world over still seem —Mar.— —-May— —July— 
fect that Singapore stocks amount to July BD. --ssseeeegereeeeeseeeeeeens 35.30 35.30 to pursue a hand-to-mouth purchasing High. Low. ey Low. High. Low. 
18,114 tons, compared with 20,346 tons July 23.....-....---.se.seseeeeeees i : July 18..11.95 11.90 11.80 11.73 11.74 11.65 
: Si tait<ssetscsseieanesheee 35.70 35.70 policy. NE 2s an un ie ie ne 
a month ago, and in Penang 3,784 tons, SED Secncceccdsescndeudl 36.20 35.10 Z July 20..11.85 11.69 11.70 11.54 11.50 11.45 
compared with 4,787 a month ago. These July 25........0..0..0.000ccceceuee 35.50 35.40 Range of Coffee Future Prices. July 22--11-65 12-56 1155 11-41 1145 11.28 
stocks are the lowest for the two markets yoy 4 teen eee eeeeeeceeeeeesacenees SS 4 —July— —Sept.— ——Dec.——__ July 22..11.78 11.61 11.59 11.47 .... 
: er) Ae ee i High. Low. High. Low. High. Low. ww, ..11.95 11. 11. 1 
since June, 1926, when they were 19,416 July 27 July 18..13.29 13.20 12.49 12.40 12.13 12.05 7s = 22 os 2S RS 
i thiectsnneneideeedcihehcees 735.40 July 25..11.72 11.55 11.52 11.35 
: July 20..13.37 13.15 12.45 12.30 12.00 11.90 july 27..11.45 11.38 11.25 11.20 
Range of Rubber Future Prices. July 21..13.50 13.21 12.37 12.26 11.93 11.77 July 27 
—July— —Sept.— —Oct.— COFFEE July 22..13.75 13.00 12.65 12.39 12.05 11.87 close ee 21.6 11.24 
High. Low. High. Low. High. Low. 
July 18..35.30 %5.00 35.50 35.00 35.50 35.00 
July 19..34.80 34.70 34.80 34.70 34.90 34.70 
July 20..34.90 34.90 35.10 34.80 35.30 34.90 
July 21..35.20 34.90 35.70 35.20 35.70 35.20 
July 22..35.00 35.00 35.20 35.00 35.40 35.20 
Wk's rg..35.30 34.70 35.70 34.70 35.70 34.70 
July 25..34.70 34.70 34.80 34.70 35.00 34.80 
July 26..34.50 34.50 35.00 34.90 35.10 34.90 
Me Giles es6< -... 34.70 34.70 34.80 34.80 
July 27 
close — 134.70 $34.80 
—Nov.— ——Dec.——- ——Jan.— 
High. Low. High. Low. High. Low. 
July 18..35.20 35.10 35.60 35.10 35.40 35.30 
July 19..34.80 34.80 35.00 34.80 35.00 35.00 
July 20..35.10 35.10 35.30 35.00 35.20 35.20 
July 21. .35. 35.80 35.90 35.30 36.00 35.60 
July @...... -... 35.60 35.30 35.70 35.70 
Whk's rg..35.80 34.80 35.90 34.80 36.00 35.00 
July 25...... 35.20 35.00 35.30 35.20 
July 26.. 35.40 35.20 35.30 35.20 
Juty Miss wees Se OE dance) eces 
Ju 27 
close ... 735.00 


EFYING all statistical calcula- 
D tions, the coffee market is enjoy- 
ing a fairly good volume of trade 
at higher price levels. One point of 
strength in the commodity is the lack of 
important deliveries on the July option. 
Many sellers have become nervous, fear- 
ing to be caught in a trap. 

The Coffee Institute is proceeding 
with its plans of limited marketing, the 
daily receipts at Santos being stabilized 
at 34,000 bags, but the daily allotment 
at the port of Rio has been increased 
from 14,000 to 20,000 bags. Estimates 
are to the effect that the Brazilian crop 
will be apportioned through the ports as 


The Commodity Price Level 


Continued from page 174 


believed to be warranted. Refinery de- 
mand has begun to éase off and indica- 
tions this week were that pipeline opera- 
tions would be curtailed in many sections. 

The rise in the fuel group Was due in 
part also to an advance in bituminous 
coal, which resulted from sharp increases 
in Western Kentucky coal at Chicago and 
Louisville. Failure of the wage confer- 
ence to effect a settlement stimulated 
buying of industrial coal, and several rail- 


roads which have stayed out of the market 
since the suspension are reported to have 
placed large orders with the non-union 
operators. Anthracite remained  un- 
changed and the usual midsummer dull- 
ness prevails in retail markets. 

Pig iron slumped a little more this 
week, but copper, lead and zinc, in ac- 
cordance with their usual behavior at 
this season, moved somewhat higher. 
Copper is 13% cents, but producers are 
reported to be eager to sell at this price; 
buying, however, is quiet. 
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j Week Ended 


Transactions on Out-of-Town Markets 





Saturday, July 23 

















Boston 
STOCKS. 

Sales. High. Low. Last 
335 Alles & Fisher...../..... 23 22 23 
650 Amer Pneumatic Service. 3% 3% 3% 
919 Do Ist pf...... Bieccesna 19% 18% 19% 

15 Do 2d nal Gambctdecce see 49% 49% 49% 
220 Amer Sugar .......-.... 7% 87% 
1,347 Amer Tel” ra Teh ......,.-1868% 186 165% 
540 Amer pened 20% 19% 20% 
115 Do pf 4 52% 
625 Amoskeag 58% 58% 
20 Do pf .. 80 80 
1,073 Anaconda 44% 4 
390 Arcadia ; ) +25 
2,695 Arizona Commercial .. 6% 5% 6% 
289 Associated Gas & Elec. > 40% 40% 40% 
120 Atlas ba dheendseceese 8% 8 8 

i << goes 102% 102 102% 
35 Binion Hartford Carpet ee 83 a4 
SE ED cc cecnceccecsces 43 44 
28 Boston & Albany.. os “183 183 185 
, 409 Boston Elevated ........ 82% 81% 82 
2 YS Reareaaaee 114% 114% 114% 
G Do BB PEonccccsccccccse 105 04% 105 
BD ERD BE  déccccccecccccees 00 98 98 
= Boston & Maine......... 59% 57 5 
9 |e ae 110 108% 100% 
25 ) eer 67 67 67 
, 5 Do pr pf 25%.......... 104% 104% 104% 
Ge De DS escccecasesvecscs 71% 69% 71 
5506 (Do A stamped......... 72 72 72% 
SE) BP BP asecensgeveccsescs 130 «©1250=«=—«125 
139 Do B stamped.......... 107% 106 106 
200 Do C stamped......... 97% 7% 97% 
' BE BO DD cacecccccccccesce 160 160 160 
40 Do D stamped. 137 137 
30 Boston & Provide 205 201 2 
Oe UE EE sacccenceanssr cess 24% 23% 24% 
136 Calumet & Arizona.,.... 66 69 
1,415 Calumet & Hecla........ 15% «15 15% 
CPGG TE nc ccccscccuse « 15 15 15 
SED Sd FORE Whe. e cccccscccs 106% 106 106 
Sy EE ME nde chscaseseccne 50 50 15 
1,998 Copper Range ........... 15 12% 14% 
150 Dominion Stores nee aawsa 831% 83% 
200 East Butte ...........:. 1% 1 1% 
195 Eastern Mass Ry........ é 32 32% 
590 =Do ~ sae pownd cee 47% ti 47 
oe Se ME diese tacendsassce 71 70 70 
100 East Mfg kone ae 4 4 
930 oe "Wisssuchin’: 76% 754% 76% 
em  £ eee sees 42 41 42% 
730 SE Oa 98% 7% 98 
507 Edigon “chectric eeaeeae 242 240% 242 
Se BE Ei eccécwccecccesc 27% 26% 26% 
153 DU scancedupe scesees 103% 103 103 
yy | &- errererrTs 31 30% 30% 
297 —— Nat Stores. 26% 24% 26% 
5 MN saedetccsccccas 26 .26 -26 
| Galveston- Houston ee "26 26 26 
5 Sehhnec coos 70 70 70 
General Electric + 124% 119% 122% 
Do Special........ 10% 10% 10% 
5 German Investment. . 20% 19% 
as yy we = ene shee SAwes 15 13% 15 
> Do - Seeded Suesseves 21 20 21 
CE ce cadhsacacesse 36 35 35% 
Gillette. Safety Razor. 93 88% 92% 
ES «Ai caccddaesateess . 39% 38 38% 
ey DE GOED. sccdnivcccces 15% 1 15% 
BOO BROOME on. ss ccccscesee 50. .50 .50 

1,755 Hood Rubber ........... 38% 33 37 
590 Island Creek Coal....... 60 59% 59% 
330 Isle Royale ............. 11% 11% 
125 Keweenaw .............- 1% 1% 
55 Kidder- — pf A.... 95% 95% 95% ° 
133 Lake Capper ............ 1p, J 
184 Libby. MeNeili & Libby.. 8% 8% 8% 
DP ROE, DME siscacesesce 6% 6% 6% 
Se GEE dbssceccevesves -70 -70 -70 
30 Maine Central .......... 66 66 66 
25 etRAGbAES 6s ide snes 83% 83% 83% 
1€0 Mason Valley 95 -95 -95 
710 Mass Mining .........:. .26 22 -22 
. a. - rs 100 97% 100 
Se - 0M, odb snes cdecesecee 77 75% 77 

‘ 113 Mayflower Old Colony.. .70 -65 i) 
100 a eaeeenater Linotype . 112 109% 110 
3 _ eepeerenpere 42 40% 42 

, 100 National Mfg Stores..... 22 22% 22% 
74 National Leather d 3 3 
904 Herman Nelson 27% 28% 
G35 New Cornelia ..... 21 22 
100 New Dominion .05 .05 
95 N i Serv prior pf.. 102 104 
SF Fe pent 96 96% 
883 New Engiand Telephone. 138 130% 131% 

cam wow BOE Miinadeccccccce 63 63 

2,687 D »~NH Ni Datadeaess 53% 49% 4 

2,075 Do { f geen 2 1% 2” 
i. li AS 5% 5% 5% 

3,725 North Butte ............. % 
4 oVvRRN H. 101 101 101 

; 4, 2 ere 133 131 131 
474 Old Dominion .......... 13% 12 13% 
16 Cn toes cccc acces a 
ympia aaa eeeeeses 17% 16% 16% 
770 Pacific RE stil dine ona ook 37% 36% 36% 
_90 Pond Creek Pocahontas 4 15% 15% 
755 Quincy Mining .......... 14 15 
465 Reece Buttonhole Machine 16 15 15 


10 Reece a al Machine.. 1% 1% 1% 
22 Ist ° "10 





s sz ‘ 
_45 Superior & Boston «+ 220 20 . 
, 570 Swedish-Am invest ‘pf... -113 113 1 
bes & Co 117 1 












410 Tower Mfg 


743 Waldorf System 
“Gro “ree Hold 


108 Do prior pf.... 
» 135 Walworth Mfg .... 
531 Warren Brothers 

Do 2d 


BONDS (in $1,000 Lots). 


a % Chi June & U FA Yds 5s...... 101 101 = 101 
‘pee Oe 6S G@.........-.-. § 98 98 

, Eastetn Mass die. 67% 67% 67% 
Do 6s, C 89 = 89 





















22,000 Borg & Beck 
620 Brach & Sons....... @oee0 


ar Butler Brothers 
4,440 i -¥ eee 

175 

143 Cent fil PS pb.ccccsccce - # 


65 Cent Ind Power pf 
231 Central Pub Serv, Del. 


665 

350 

285 

7 

150 

50 

60 waited 

60 Chi Rap Transit pf A. 
4,095 

42 

48 
1,250 

45 


20 eens i se 


— a Elec Power A 
» P 
1,391 National Leather 


80 Natl Carb pf 
50 — Process 


25 Reliance pf 
275 Reo Motor 
02 So Col Power, A. 
4,060 Sangamo 
100 =Do pf 


2,575 Sears PRoebuck 
375 Stewart-Warner % 
= Southern C U A......... 32% 32 


oo % co ao no ex 
q 
3 
28 
¢ 
:§ 
¥ 
J 





Chicago 









STOCKS. 

Sales. High. Low. Last. 
1,170 Adams Royalty ......... 20% 21 
S.0be BE Bie BAG... .cccccccece A 6% 7 

Se TD. OE Bh ccc ccccccccs 93% 93% 
105 Amer Furn Mart pf...... 97% 98 
128 Am Pub Service pf...... 98 98 
12 Am sz = par 7 85% 85% 
10 Do pr lien ...... 92 92 
125 Am dhipbuilding oe 4 92 93 
3,525 Am States, Class A.. 3 3% 3% 
789 Class B......... 3% 3% 3% 
25 Armour, Class A ........ 9% 9% 
3,325 Armour of Illinois pf.... 68 65% 66 
7 Armour of Del ......... 86% 86% 86% 
Pe: Se cesadnassanccsave 97 87 87 
25 Associated Invest Co..... 34% 34% 34 
3,955 Auburn Motor .......... 103 99% 102 
0 Balaban & Katz ........ 60% 60% 60% 
2,775 Bastian Bless ........... 25% 25 25% 
050 Bendix Corp ...........- 53 50 52% 


Central Dairy ae he 


| — te Central & S W Util...... 

ih mines bhad anes eae 

100 ch” City & Conn Ry..... 
f 


a ssseveuuapaeds tes 
Chicago Electric Mfg .. 
Chi, N Shore & Milw pf.. 


Series 3 
Chicago ¥ ollew Cab 





© Club Alum 

6 Commonwealth Edison 

Crane Co 
Do 


BE ccccecccseccesee 
Consumers 
Cuneo Press 





1,525 Elyria I & S..........-+. 53% =O 53 
665 Bawpire ‘Gas & Fuel 7% pf 98 97% 97% 
Tee ee Ml cckccasnsccve 1¢ 105% 106 
375 Electric Househoid Util. - tes 12% 
ML sccedecessesnes 2 







PY BE UE eesnscceesenendee 39% =: 39% 
1,583 Fair (The) peneeceesedes 34 32% 33 
00 Foote Gear & Machine... 13% 13% dey 
185 Fitsimmons & Connell... 30 30 30 
120 Gill Mfg Co ............ 2% 2 2% 
275 Gossard (H W) ......... 33 32% 32% 
400 Great Lakes D & D...... 173 167 167 
10 Hupp Motor ............ 19 19 19 
32 Ill Nor Util pf........... 95 94% 94% 
20 Ill Wire & Cable........ 26% 26% 26% 
i a coceccaceseca Me 52 52 
925 Illinois Brick ........... 48% 43 43% 
25 Jaeger Mach ............ 3 30 30 
1,170 Kellogg S & Supply...... 13% 13% 13% 
25 Ky Utilities Jr pf........ 52 52 52 
20 Kentucky Hydro-El s 97 97 
105 Keystone Steel .......... 78 78 
SP. TE ME gccaccescecoencesé 92 92 
20 Kraft "Cheese 55% «(5H 
110 Kuppen B ..... 45 5 
75 La Salle Extension | 6 6% 6% 
1,312 Libby, McNeil & Libby.. 8% 814 8% 
Marvel oe eieuek 4% 442% 43% 
00 Mer & Man pf.....:..... 19 19 19 
Midland Steal Products.. 48 45% 46% 
70 Midland Util pf, A....... 101% 101 101 
~ — ae Gédacndeaacel 104% 104 104 
30 OE aveccseccenves 93% 9% 93% 
10 uihaweet Utinities écceccss 111% 110% 110% 
1980 WD BE cnccscccccccceces 110% 110 110% 
SO DO OF Mem 2. ccccccsces 120% 1 
Bf Fee 93 92% 93 
640 Mentgomery Ward 2.200 69 68% 
eS ere ee 115 115 115 
17 Mosser Leather ......... 17 16% 17 
1,800 Morgan Lithograph ..... ou 2 
5 






5 National Standard . 


Southwest G & 97 96 97 


El 
2,250 Studebaker Mail aan. . 10 8% 10 


SW L & P 6% pf....... : 89% 89% 89% 
Ce Be © GD oc cccsccccces 117% 117 117% 
OCR EE. TD as cesicccdcccces % 22 224% 
% Thompson, J R ......... 4% #544 544% 
395 United Biscuit, A... ny «#4249 50% 
80 Union Carbide & Carbon. 136 136 136 
75 Un Light & P, A......... 14% 14% 14% 
= A 96 if 95% 
55 
95% 
Do 22 
Vesta” Battery 29% 
De Te GS cv ccccccccescosse 13 14 
125 Wolverine Cem 7 7% ™ 
4,625 Williams Oil-o- eee coos OB 7 ™ 
230 Wrigley (Wm) .......... 56 554% «5% 


ee SEE SE cncccsccvesces 4 4 4%, 
1,980 Yates Machine 
795 Yellow Truck “e Coach. 


BONDS (in $1,000 Lots). 


8 Chicago City Rys 5s..... 86 

5 Chicago City & Conn 5s.. 63 62 
1 

2 


Bo U Ice Ge........... pe 


Do 
United P 8S 6s, "4942 
ow P & L 6s.. 
5 W Vacs Whetinins dees 








Baltimore 
STOCKS. 
Sales. High. 
40 Am Wholesale pf..... 101% 
2,178 Arundel Corp ... ia a: ee 
80 Baltimore Tube pt. 
887 B & O rts, w i. 


30 Balt Com Bk. 
1 Cent Fire 


1 Balt Brick Disc cvess 100 
6 Bait BBsccssec -. 993 
3 Balt ree 100 
1 City & Sub (D Cc) 5s 95% 
1 102% 
4 99 
1 981% 
1 99 
3 7 ae 99 
3 Consol Gas 4%%s..........100 
1 Con Gas, E L & P 4%s. 99% 
2 Elkhorn 6%s ....... .100 
1 Ga So & Fila 5s.........102% 
10 Ga Car & No 5s...... 10014 
3 Md Electric Ry 5s.. 991, 
1 = Elec L & P 4%s 99% 
1 Un Porto Rico Sug 7s 101 
25 Un Ry & Elec ist 4s 74 
20 Do income 4s.......... 55% 
CO Se! eee 101 
1 6De Pet G....... 831 
3 Do 6s, 1930.. 100% 
47 Wash, Balt & An 5s -. 86% 
1 West Md Dairy 6s. 104% 
. . . 
Cincinnati 
STOCKS 
Sales. 

3,936 Amer Laundry . 

11,346 Amer Rolling Mili. 
= re 
4 Baldwin 
. i. errr 
i Ms a.nd 6400 6 
269 Churngold ....... : 

424 Cincinnati Gas E 
129 Cincinnati Sub Tel.. 1 

3,225 Cincinnati Street Railway 

835 City Ice & Fuel. 3. 
BO OW Gesscosce be 
arr 
35 Cooper pf, new.. 

1,480 Eagle Picher 
2 YY awe } 
SS VOCMMOR. 220000000 22 

1, = Gibson Art .. 40% 

30 Gruen Watch 116 
9 Johnston Paint. pf 100 
4 Kahns Ist pf... ‘ 109 

2,027 Kodel Radio, A... 32% 
70 BD Bhsccses .es 30 

2,767 Kroger, new ‘ 130 
765 Ohio Bell Tei pt. rere | 
SSO Paragoh ....sccece ‘ 9% 

2,324 Procter & ‘Gamble... 200 

4 Do 8% pf..... 178 
324 Do 6% pf. ; 110% 
82 Pure Oi] 6% ‘pt wee 100% 

ee Se i andnees bab 1124 

S35 UW DB GOR, 00 cccc0 ° 45 

105 U S Playing Card 97% 
5 U § Printing & Lith bf . 92 

163 U ,' — Feaqivat ses 66 7 
OR OS eee 7 41 

100 Whitaker euneaa vane 58 

. 
Pittsburgh 
STOCKS. 

Sales. High. 
35 Am %, Glass Machine... 38 
TS De PF c.cccsecee eee e104% 

5,708 pteiees Nat Gas..... 9% 

530 Blaw Knox .. cosccece FO 

1,830% Carnegie Metals ba dhw nde ee 

13 Columbia Gas & Elec.... 94 
35 Devonian Oil . ‘ 10 

1,100 sy i a Seer? . 9% 
100 OE és caccesséece -- 8 
71 First Natl Ba . 805 
47 Harbison Walker Ref... .150 
| ie oy Ree ee | 
128 Jones & Laughlin e.. .-120 

1,630 Lone Star Gas. ~» 43% 

923 May beng Stores........ 20 

11 Merch & T. . 80 
65 Nat Fire roofing pt. 24% 

500 Penn Federal .... -- 5% 
20 Pitts Brew pf......... 105% 

450 Pittsburgh Screw & Bolt. 38% 

535 Pittsburgh Plate Glass..231% 
3 Pittsburgh Trust .. 

220 Salt Creek wg 
50 Stand P L pr 

241 Stand Sanitary Mfg 
65 Tidal Osage ........ 

167 Un ¥ > Dh ceca 

100 U 8 Glass.......... 1! 
25 ase Air Brake.180 

755 West Penn Rys pf. .100 

245 Withers Stl ......0..0008 10 


‘pf 
3 Con Gas Elec Let =P. 
pf.. , 


7 Mt Vernon C Milis pf. 


Baltimore Trust : 
Insurance. 3: 
Ches & Potomac Tel pf.. 
Century Trust 8 
Citizens Nat Bank. 
Commercial Credit 





Do 6%% 


fs) 

Do 7% pf.. 

Do 6%% pf.. 
Comm Trust 
Continental Trust 
Consol Coal ....... . 31 
Drovers & M N Bk rts. 
Equitable Trust ... . 
Eastern Rolling Mill 
Fidelity & Deposit. 
Finance Service, Cl A 

Do Class B.. ‘ 
Mfrs Finance 

Do pf 

Do 2d pf..... 

Mfrs Finance Trust pf. 
Maryland Casualty 
Merch Nat Bank. 

Mer & M Transp. 
Monon. Power pf.. 


Amster Casualty. 
Cent Bk. 
Northern Central Ry. 
Old Town Bank.... 
Pa Water & Power. 
Park Bk 
Schoeneman pf 

Sharp & D pf.. 

Silica Gel . 

Un Porto Rico ‘Sugar. ‘ 
United Rys Elec.... 
Union Trust . $ 
U 8S Fidelity & ‘Guaranty 308 
Wash, Balt & An pf ‘ 
West Md Dairy.... 


BONDS (In $1,000 Lots) 



































San Francisco 
Stock and Bond Exchange 


STOCKS. 
High. Low 
3ancitaly Corporation ...123% 





Bank OC Italy. <...<cccse 3 
Cal Packing.Corporation. 65 
California Petroleum ... 25 
Caterpillar Tractor, new. 29% 
Coast Co Gas & E Ist pf. 97 
) East Bay Water pf, A... 96% 
Emporium Corp, The.... 30% 
> Federal Brandes.......... 15% 
Fireman's Insur Fund... 904 
Foster & Kleiser......... 12% 
Great Western Power pf.103% 
} Hawaiian Com! & Sugar.. 50% 
Hawaiian Pineapple ..... 50% 
> Honolulu Cons Oil........ 35% 
Hunt Brothers Pack, - 23% 
Key System Transit * 6 
Langendorf Baking .... 12% 
5 North American Oil...... 36% 
72 Pacific Gas & Elec..... 38 
OY fo” Sarr «s+ 26% 
» Pacific Tel & Tel........138 
Se aa o+sanee 
Pariffine Cos, Inc........ = 


Phillips Petroleum — yy 
Piggly Wiggly W States,A 23 

Richfield Oil .. 
SJ Lt & Pwr prior pf. “140 


Schlesinger (B F), A..... 22 
DPD. Gin 6d18s5sde00e eee 92 
% Shell Union Oil.......... 27% 
Southern Pacific......... 119% 
5 Sperry Flour pene. 52% 
Spring Valley Water. 103% 
13 Standard Oil of Cal...... y%Y 53% 
753 Union Ol Associates.... Pr 40% 
25 Union Oil of California.. 42% 42 
Zellerbach Corporation... 34% 33% 


BONDS (in $1,000 Share Lots). 


East Soy Water ist mtg 
Oe ree 104% 
Pacific 
& ref mtg 5 
7 Spring_ Valley’ Water ist 
mtg 5s, 1943 ( 
Unoin Olt of Cal ist lien 
sinking fund 5s, 1931. 


Philadelphia 


STOCKS. 


104% 
101% 
100% 


102% 102% 








Ald Trust 
217 Alliance Insurance 
40 Almar Stores 

1,415 American Stores ........ 
104 Bell Tel of Pa pf........ 

5 Tract, HM Joscece § 

50 Curtis Publ. pf.......... 

85 Cambria 

Fairmount Park T D. 

Fire ee. 


15 Consol 


> p Sees 
Horn & Hardart, N Y... £ 
insurance of North Am.. 63 
Keystone Telephone pf... 
Lake Superior Corp..... 
Lehigh Navigation ...... 
Lehigh Power Sec....... 
Loulsmark Shoe 

Do pf 
Lit Brothers 
5 Minele Corp 





Penn Salt oe J 
360 Pa Cent L & P pf....... 76 
100 PRila CO .ccecesece ae 
oy Te Ge OE cans ere 
6,549 Phila Electric ....... Wl, 
133 Phila Rdg Coal & Iron... 38 
850 Phila Elec Power rcts... 16% 
20 Phila Dairy Prod........ 93 
215 Phila Rapid Transit..... 54% 
Ot a ese net 50% 
131 Phila Traction .......... 56% 
95 Phila & Western......... 12 
GB BO PE cecvesesvecesese 36 
Re Wet: (bes, (Sisescwadecadac 63% 
25 Scott Paper pf... 99% 
SAS GiORee Gee 02:0090044666% 68% 


115 Tonopah Belmont 








25 Tonopah Mining ......... 2% 
329 Union Traction ...... 36% 
7,912 United Gas Improvement. — 
350 Un Light & Power, A... 
45 Westmoreland Coal 
15 Un Cos, } 
47 Union Tra 38% 
33 West Jereey & Seashore. 43 
BONDS (IN $1,000 LOTS). 
2 Amer Gas & Elec 5s.. 101% 100% 
10 Consol Traction, N J 5s.. 84 84 
4 Elec & People's ctfs 43.. 35% hd 
4 Equitable g 5s......... 104% 194% 
2 Interstate Ry 4s......... 51 1 
1 Keystone Telephone 5s... 95% 1% 
1 Lehigh Nav con 4%s..... 9914 oy 
28 Lake 8S Corp, Inc, 5s..... 10 10 
8 Leh Val gen 4s....... .. 81% R7% 
17 Pa & N Y Canal 4%s.... 99% 99% 
1 People’s Pass 4s......... 63 63 
4 Phila Co con Ss......... 101 101 
1 Do 5s, unstamped escces 100 100 
23 Phila Elec ist 5s, 1966..105% 104% 
ms eS ara 107% 107% 
4 DO GE cvescccecesescees 108% 107% 
13 Phila Elec Pow 5%s..... 104% 104% 
9 Phil Sub G & E 4%s..... 91% 4% 
1 Reading Ter 5s.......... 106 106 
S SOR TI Wiis i cesccscwes 96% 96% 
Montreal 
STOCKS. 
Sales. High. Low 
8,861 *Abitibi P & P Co.. --101% 94% 
2,057 Asbestos Corp ..........- 24 22 
230 Atlantic Sugar Refining.. 25 
67 Belgo Paper pf........... 103 . 
48,837 Brazilian Power ......... 168% 162 
293 British +~ x eS eee * 1 
ee Tae GD Bee Blase cescic 1% 1% 
557 Brompton Pulp & P Co. 36 5 
321 Canada Cement ......... 1146 145% 


90 Canadian Car & Fdry pf. 88% ; 
12,166 Canadian Indus Alcohol.. 33% 31% 


265 Can S S Lines (new).... 36% .. 
434 Do cum pf............. ag 8g 
901 Consolidated Smelting ...232 226 
2,223 Dominion Bridge ........ 182% 177 
180 Dominion Giass ......... 1 117 
140 Dominion Textile ........ 114% 
5,671 Laurentide Co ........... %y% 293 
2,081 *Montreal Power ....... &3 82 
1,155 National “gory aieieeee 70 60% 


7,359 Shawinigan Power ...... 81 7™;, 
1,473 Spanish River PAP Mills.102% 99% 
‘627 *Steel Co of Canada..... 135% 134 
150 Twin City ......cccccrcos SS 52% 
665 Wayagamack P Co (ew) 92% 60% 

45 *Winnipeg Electric Ry... 73% 71% 


24 
*Ex dividend, 








104% 
101% 
100% 


102% 
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I EARNINGS AVAILABLE FOR INTEREST AND DiviDENDS| 


























MILLIONS OF DOLLARS 





HE rapid development of the suburban 
areas of Chicago is reflected in the steadily 
increasing revenues of the Public Service 
Company of Northern Illinois. This Company 
supplies electric light and power and, toacertain 
extent, gas and other utility services in an area 
of 6,000 square miles tributary to the metropolis. 


In population and industrial activity this area 
is growing much faster than the City itself— 
and the consequent increase in demand for elec- 
tric light and power is evidenced in the growth 
of the Company’s business. Operating reve- 
nues for 1926 were $23,311,198, which was an 
increase over 1925 of 12.9%. This compares 
with operating revenues of slightly less than 
eight million dollars in 1916. 


Chart Pictures Growth 


As demonstrated by the above chart, earnings available 
for interest and dividends have likewise shown con- 
sistent growth, amounting in 1926 to more than the 
entire revenues in 1916. 


The balance sheet of the Company, as of December 31, 
1926, showed fixed capital of $98,429,202, representing 
the Company’s investment in electric generating stations, 
gas plants, transmission lines, land and other properties 
used in providing service in 286 communities. Total 
assets were $138,574,636. 


Upon request, we shall be glad to send a copy of the 
Company’s new 32-page illustrated 1927 Year Book, 
pictured at the right. 


guts 
wi iy 








UNFAILING GROWTH 


The following facts summarize briefly recent progress of 
the Public Service Company of Northern Illinois: 


2 


5 
6 


7 
8 
9 
10 


11 
12 


Operating revenues 12.9% greater in 1926 than 
previous year. 

42,914 new customers added in 1926—an increase 
of 13.5% 

A voluntary rate reduction effective May, 1926, 
was made possible by increased demand for energy. 
Interchange of reserve power through inter-connec- 
tionwith othercompanies added more than half amil- 
lion dollars to the 1926 revenues of this Company. 
A policy of improvement of physical properties has 
been consistently followed. 

Total sales of electric energy in 1926 amounted 
to 597,061,783 kilowatt hours, an increase over 
1925 of 23%. 

A 17% increase in the number of farms using 
electric energy from the lines of this Company. 
Total sales of gas were 16% greater in 1926 than 
in 1925. 

Electric and gas merchandise sales showed an 
increase for the year of $431,741. 

Seven communities entered into contracts for street 
lighting, making a total of 194 communities now 
receiving such service. 

Efficiency of the three pte generating stations 
reduced average coal consumption per kilowatt 
hour to 1.64 pounds. 

Contracts to furnish power for electric transporta 
tion will add approximately $500,000 to the 
Company's income. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 
Telephone WABash 9700 


St. Louis e Milwaukee * 


Louisvill 


« Indianapolis 


Utility Securities Corporation, 111 Broadway, New York City 
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